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The  many  years  of 
investment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
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This  service  may  be 
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branches. 
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FLING  WIDE  NET 
FOR  HARVESTING 
OKANAGAN  CROPS 


Executives.  Office  ■  Workers 
School  -  Children  All  Being  joffrnsivr  against  this  continent 
Recruited  in  Emergency  jhn.i  been  brouebt  home  in  the  in- 
_  I  ipfisification  of  gariotinc  usage  rc- 

SEE  RECORD  HAK^  ESI  |  strictions  this  '»rrk,  following 

-  i  continued  lo'i'.e',  of  tankers  that 

c.prcml  torreLCondrnr.  |  ^ 

''''an''5U'''r;v  —  Shirt-:-'e'’'ed  bu&i-  •,  ,■  .  . 

'lipplirs  into  (,anada  intact. 


I  I  At  The  Lookout  j 

German  AHACKS 

i  ON  CANADA  HIT 
I  AT  SUPPLY  LINE 

j  Already  Oil  Shortage  Aggra* 

I  vated— National  Govern- 

I  ment  Talk  Is  Revived 

j  SHIPPING  BIG  PROBLE5I 

!  Axis  Tactics  May  Force  In- 
1  creased  Diversion  of  Steel  to 
!  Shipyards  and  Rolling  Stock 
j  For  War  Effort 

'' f7H  ENEMY  '.ubmarine  ap- 
1  presDion  carried  right  into  Can- 
I  ada.  «  ith  cargo  boat  r-inking^  in 
jibe  St.  Lawrence  in.sidc  relati'ch 
;  "isolationist"  Quebec  province, 
ibr-  war  ba.s  assumed  even  greater 
i  imnortanee  to  Canadian  busines'j 
j.and  in  the  views  and  life  of  all! 
1  Canadians.  This  latest  deselop-' 
!  ment  in  fact  has  affected  the: 
i  opinions  of  mans'  regarding  Ihr 
import, ance  of  .striking  at  the  i 
heart  of  enemy  power  before  th" ' 
outreaehing  tentacles  are  further, 
strengthened  in  .aggression  ag.iinsl 
I  this  rounlry's  war  activities  an'l' 
;  daily  life.  One  result  has  been 
'  renew  al  of  pressure  in  some  rruar-  ■ 
fees  for  formation  of  a  national  ^ 
'  government  at  Otia'''  a — partieu- ! 
j  larly  in  I'itsv  of  the  split  on  con- 
■  scription. 

The  effeeti '  cness  of  the  enems' 


ISo  Newsprint  Shortage  ' 
Envisioned  Bv  l.P.  Head 


There  should  he  no  shortage  of  LAlLllUinU  IIJ 
paper  this  year  of  the  many  various 

grades,  and  particularly  is  this  tru"  '  1)1  A  ATT  174/^11  ITIIiC 

in  the  cas?  of  ne'.vsprint,  Richard  J.  1  LiaPI  1  r/l vllil  1  IJuL^ 

Cullen,  president  of  International 
Paper  Co.,  stated  on  the  occasion  of  j 

that  rompany's  annual  meeting  in  Salei-  fo  L’.S.  Being  Increa.sed 


HOWARD  SMITH  ’ 
EXTENDING  ITS 
PLANT  FACILITIES 


New  York  this  we''k.  This  \iew  ro- 
incides  w-ith  an  opinion  pr<>viously 
I  e.xpressed  by  Pr®sid''nt  Mning  of 
the  New'sprint  Association  of  Can- 
!  ada. 

I  "Regardless  of  th'’  fact  that  vari- 
[  ous  government  agenri''s  ha'  e  wid’- 
I  ly  broadcast  the  opinion  that  an 
j  acute  shortage  of  paper  would 
.  de\'elop,"  said  Mr.  Cullen,  "there  is 
a  surplus  at  present  over  demand 
I  .and  there  are  indie, ation.s  th-at  de¬ 
mand  for  the  ba'anee  of  the  year 
'■'ill  not  be  as  great  as  it  I'-as  j;i 
1941." 


by  Additions  and  New 
Equipment 

OPERATIONS  AT  CAPACITY 

Much  Progress  Made  in  Cse 
of  Substitute  Materials  and 
in  Speeriin-;;  L'p  Production 
at  The  .'lills 


DOM.  WOOLLENS 
EARNINGS  HOLD 
LOWER  OUTPUT 


Net  for  1941  Equalled  96  Cents 
a  Share  on  Common  Against 
51.03  in  1940 

POSITION  STRENGTHENED 

On  a  som®''''hat  redueel  '  olum- 


-..I  ‘  '''ith  capacils-  fporations  .-till  in- 
sufficient  to  meet  demands  for  its 
products.  Howard  Smith  Paper 
Mills.  Ltd.,  this  year  is  addms  fur- 

Si  ther  to  produrtne  facilifie-.  '•ith 
I  particular  attention  to  ne"-  equip. 

,  men*  fer  making  speriah  ""  fer 

Dwhir'a  there  15  an  e.xceptionally 
heavy  demand. 

Last  year.  mor“  than  3599.nno  ..  a- 
lIIT  increasing  production  faci- 

U  I  litier.  and  thi.s  year  conMi'-rahlv 
^  *  ■  larger  amounts  are  being  expended. 
I'horp  rap.tal  e-.p-nditure-,  folio-  a 
.-ubstantial  plan*  expansion  pro- 
'•'"4  iS'^m  prior  to  outbreak  of  tb=  '■  a.r, 
Sinst  and  continuing  m  varying  d-grees 
i  since 

Ta.\  Concessions  Oht*ln-d 

On  certain  part:,  ef  current 

'-^i  par.-ion  prcarani  sp-'iat  fa,  .-^n. 

:  oo-S-iopg,  ha'-e  been  obtained  from 
elum-  the  Dominion  go' erpi-.i-n; . 


of  production.  Dominion  ^^■oo]lens  <f;  stance,  the  wholly-o'vned  subs. diary. 
'\’orntP.d5  Ltd,  in  its  annual  report  '  Canadian  Paper  Co.,  has  underw  ay 
for  the  year  1941  reporis  a  .vz®.  a  515S.O00  plant  extension  ?'  Mont- 
arle  contraction  in  oper.atmg  prof-  i-oal.  to  increase  .tales  to  the  t;.?;.. 

its  as  compared  with  the  previou.'i  and  this  extension  is  expected  to 

year.  After  all  charges,  hmve'.'cr,  bring  in  S3"-5.2jO  in  Dniled  States 
including  smaller  w-rite-offs  to  dc-  funds  annua!J.\',  Alliance  Paper 
preoiafion  and  ra;:  reseiwe-s.  n®!  ,  Ltd..  pr.actirally  all  et  w'hose  rom- 

r-arning.s  for  year  under  review  were  pion  .etprk  is  ow  ned  by  Ho^*  ard 

only  slightly  lo^’-er  being  equa',  •  Pnnth.  has  underw  ay  a  $300. OdO  e... 


after  making  aUow-.anre  for  full  p''e 
ferred  dividends  and  participatin; 
feature  on  th®  senior  .-peurit',-,  t- 


"n-'cri  to  ;'S  sulphite  mill  at  .’dpr- 
-  •  ••  hiph  is  expected  to 

provide  $211,000  annually  in  C.S 


c.p,cml  CorreLhondrnre  ,  ^ 

''"aneoui'er.  —  Shirt-s'c”'e^  busi-  •,  .■  .  ... 

ress  e...e-ot!ves  and  offi-  clerks,  i  I'^narl-a  intact. 

ov^ral!f  'j  om®n  and  boy^  and  gTli  j  *  lach.  nf  oil  in  thf 

from  school  will  form  a  part  of  the  1  we.stern  hemi.snhere  but  the  prnb- 
\art  volunteer  labour  corps  being  ,  icm  is  that  of  tran.'.pnrtation . 
crf,an.ze'd  in  th®  Oiana^an  'all®  1 enough  tank  ears  to 
th;r  season  to  harvest  what  is  e.'<r?ot.  1  ,1  .  j  .  , 

J  .  .  »  .u  ,  •  ,  carrx  ihf;  lremenno"s  amount  of 

ed  to  b®  on®  of  the  biggest  crops  on  I  ;  ..  .1.-  1 <  .wuu..i  u 

reccr..!  toil  neerlrd,  and  in  the-  Caribbean 

"IVe'i!  all  be  in  there  picking  i  hea  onh  boats  c.in  be  used  in  th® 
w'hen  the  time  comes",  declared  a  '  haul  from  South  America. 

Kelo  '  na  ban.k  manager,  dirrussing  . 

the  vaneys  unprecedented  program  Transportalion  Problem 
far  dealmg  with  the  threat  of  a  Tg  Main  Bottleneck 


senou.*  labour  shortage.  j 

•W’r  can't  Just  .sjt  at  our  desks] 


Transportation,  in  fact,  is  the 


and  let  the  fruit  rot.  on  the  trees".  -No.  1  problem,  the  rna.ior  weak- 
continued  the  banker.  "Up  here  in  !  ness,  in  this  continent's  v'  nr  pro- 


the  Okanagan  w-e  know  where  the 
money  conies  from.  It  comc.i  from, 
app'et,  and  aoft  fruits  and  other  pro- 
duct.c  cf  the  f.ar.ms.  If  w®  can't  get 


.greni.  Chief  la,?  in  production 
.octivilies  has  been  in  the  con- 
■fruefion  of  new  ships  and  new 


har-v  esterx  through  th®  normal  railwa.s'  cars.  Present  shipj'ards 
chenne!',  the  alternati'®  is  obiious  on  this  continent  can  produce  ' 
AVe've  so,  to  get  out  and  do  th®  ^  ■ 

cob  ourie.ves.  Food  is  going  to  help  ...  .  , 

win  this  war.  and  w®',-®  d®termm-'d  P'-cscnl.  and  railway  cars, 

to  p’ay  our  part  jn  nial.ing  \  ictor,  could  b®  built  on  a  much  heavier 
certgin,  even  though  picking  appDs  scale,  w  ere  it  not  for  diversion  of  i 
;n  the  Okanagan  ma.v  .veem  to  t.i®  .Tvailahir  «.lrrt  in  ntbor  1111  rnn'.r-..  , 


,  .?2.1fi  a  share  on  the  preferred  .an'l  tia-e.  B®.’au--e  these  plant  additions, 
I  96  cents  a  share  on  the  common  a-,  n!  bring  into  Cana®la  U.S.  dollars., 
■compared  '‘ith  .$2.23  a  shar®  and  need®'!  in  connecli®n  '’iih  th®  v  ar  | 
I  $1,03  a  share  respectively  ealiitd  in  '  progr-om.  th®  fman®®  department  at  , 
1940  :  Ottawa  has  approved  rpecia!  ta.x 

j  Profit  from  operation.",  after  e;,®-  g^.ijf^nce  in  r®nn®rtion  '''ifh  th®' 
I  futi'-e  salaries  and  legal  and  diree.  expansion.  This  assistance  will  take 
i  tor-s'  fees,  IS  reported  at  .$692,204  th®  form  of  special  depreciation  al-  ' 
f®r  19-41  as  compar®-!  w  ph  $5.hf>,lb0  lo'van®es  m  computing  taxes.  ! 

for  prereding  year.  \''rite-off  to  d®-  ;  Major  pro'.i'cm  for  How-ard  Sm.it.o  | 

preciation  was  $46.00t|  lower  a*  ]  and  dr,  subsidiaries  this  y®ar  isn't  : 

$196. ,600  and  proi  ision  for  federal  '  that  of  f  ndmg  markets  fer  its  pro-  ' 

t3.'-:®.s  war.  ."lOO.OOO  less  at  $_’15.000.  ;  .■lu®t:,  but  in  getting  up  product  on! 
Aft®i'  all  charges,  including  bond  in-  t®  m®et  th®  deniandf.  One  of  th®  big 
terest,  net  earnings  available  for  |  difficulties  has  been  that  of  getting, 
dll  idrnds  on  prefr T.ed  :tork  were  ;  materials  due  to  th®  large  number  : 
do'-n  le.v.  than  $10  000  from  pre- i  cf  goi-ernment  restrictions  in  the; 
I'icus  scar  at  $219,344,  ;  use  of  certain  chemica's  and  other' 

In  the  balance  sh®et  earne-'l  sur-  i  materials  w-hich  ar®  important  in; 
i  plus  is  shown  up  at  $294,195  from  ;  company's  operation.'  Much  has  ’ 
!  $114,419  at  end  of  1940  and  net  been  ac'hicied  alreadi-  in  use  of  sub-  ^ 

^  working  capital  rci'e.'i.ls  a  healthy  stitut®s.  and  development  of  n®"  , 

iniprox'Pment  at  $1,150,953  a-s  com  processes,  and  extensive  p-ogrers 
,  pared  with  5929,513  Current  ass®t£  :  has  been  made  in  stepping  up  pro-  , 
i  incrcasci  by  nearly  $160  000  fo  52.-'duction  of  standard  line.s  through 
299. 4TS  while  current  liabilities  de-  climiiiration  of  manv  sp-cial  lines 


outsider  a  pretty  indirect  way  of 
do  ng  it." 

Faced  "  ith  th®  r®rlaintv  that 
mest  or  th®  labour  sourocs  usual),'' 


•available  steel  to  other  purposes.; 
■flic  problem  arises  from  ibe  fact  j 
that  lliis  rnn‘in®nl  simultancoush  ; 
s  atlemplin?  to  produce  muni-] 


dined  cier  $40,000  fo  $1,165,-195,  i  which  ppcessitatcd  "asl®  m  man-  ' 
Loans  Up,  Pavables  Down  power  and  machin®  time  in  switch- 
'1-  ms  ft'cnn  on®  Hn®  to  anoihrr.  In  ; 

0  but  ,'eceivabi®s'"'are  up  oler  ,  n  ' 

—  nn-,  ,  , _ cn  i  „  ii®i'p  olso  ha''p  b®®n  i-a'  ings  m  ship-  . 

-a.OOO  a.  .,v6n.h..o  and  mymitnn®s  ^  ^  runmg  out  much! 

e  materially  unchanged  at  .d..o04  -  produ.’tive%ffort.  j 

o.  In'  estment  m  company  .s  ow  n  ,  .  .  I 

mds  inci'pasc'I  during  year  by  al- i  Sai  ings  Arhie'ed  ^ 

ost  $30,000  to  $i:i9.962.  Among  With  other  companies  m  th®  pulp  ' 


640  but  recei'-ablcs  are  up  over 
S2'<5.0O0  at  $$60,635  and  in'®nt®n®s 
are  materially  unchanged  at  51. .504.- 
795.  In'estment  in  company'.s  own 
bonds  inci'pasc'I  during  year  by  al¬ 
most  $30,000  to  $139,962.  Among 


depended  on  m  the  past  have  dried  !  tions  and  other  war  equipment, 
up  due  to  bca'y  cniisinicnla  and  th®  j  n-jp  ,,3p.,p  time  is  pxp,anding| 

drain,  to  mor®  rcmuncrati'®  Indus-  .  .....  ,  ,  ,  ,  , 

fries  such  as  .shipbuilding  al  th.®  i  ‘•'cmcndous  r.alc  fo. 

co.ast.  Okanagan  fruii  grnwrrt.  rrp- !  f'lbirc  production.  In  the  I  nitrd  ^ 
resenting  th®  dDiricC.s  mosi  impori-  I  .Slates,  currcnlh.  n®w  plant  con- 
ant  group  of  rc'-enuc  producer.',  striiction.  almost  pntircl.'  govcin-' 

base  b®®n  foice-.j  to  do  .com®  leai-  mpnt-spnnsnrcd,  is  at  unprccc 

lit!®  thinking  and  aefng  ounng  th®  ,  .  ,  ,  ,  : 

pas'i  f®"'  "®ekn.  They  r®aliz®“that  ,  ' 

they  cannot  ,iurt  let  thing.s  tak®  Aware  of  Ibis,  the  ,-\xis  powers; 
their  cours®  and  hop®  that  some-  bo'e  show.n  indications  that  tbc\ 
thing  "ill  turn  up  t®  rpliev®  ih®)  m.oy  be  preparing  to  make  a  dcs- 


the  !;abilili®5  bank  loans  show  an  and  paper  busincs.'.  Howard  ismith  ; 

increase  of  o''®r  SlO.o.ooo  at  $553,ooo  ^  h-as  been  wre-tling  w  ith  |h®  p®®h- ^ 

but  payables  are  $355,000  lo'ver  at  Icm  of  pulpwood  supplies,  as  man-  : 

$270,036  .ond  la.'.'cs  pa.\ahlc  are  dow'n  pow-er  shoi  lag®  grow.-'.  Woo  l  and  j 


over  $120,000  .01  $215,115 


other  costs  hasp  <'onlinii®'l  to  in- 


In  presenting  the  report,  John  W.  er®as®,  but  adverse  effect  on  earn-  ■ 
Hobb®.  president  of  the  company,  ings  has  been  otfi®t  by  savings  in  ^ 
.state,-:  that  expenditures  on  capital  ®lh®r  directions,  including  progreci' ; 
improvements  during  year  amount-  in  niret.ng  operating  and  distribu- t 
ed  to  $12'i  r,70.  lion  problems.  j 

"7’he  prorlucli'p  fa.cilllie,s  of  ''our  |  In  ve-.v  of  Increasing  government, 
company,"  h®  said.  ""Pre  fully  ®m-  i'®sliiction.s  and  oth°r  uncertainties,  i 
plo.'-C'd.  altboLigti  the  volume  of  pro-  final  e.arning.s  resultg  for  full  year  i 
duction  "'as  .som®''liat  tecs  ow  ing  to  1942  ar®  d  fficult  to  p'fimat®  at  this  , 
fluctuating  demand.s  from  the  gov.  lim®.  To  date,  ho"'®''®r,  thei'®  has  i 


Eitualion  at  th®  last  moment.  They 


ucratc  bid  for  victors'  in  the  next 


kno  V  that  continu®<'l  prosperity  of!  ,  1 

the  Okanagan  depends  on  th®  1942  j  f'"''  Prcsum,al,lv  ,n  the  be- ^ 

frud  crop  and  that  the  business  of  |  Continu'd  on  Pag®  10. 

con'  erting  that  crop  into  dollars  j  _ 

snd  cent''  denenda  on  them.  i 

.■Vlobilizing  Kescri'cs  A  t  j  *  *  C*  XT  .3  *  T 

T.oe  valley -s  predicament  was  sum- !  8  OCT”1^CS  (XtlOYt  111 

marized  a  few  dav.s  ago  hi'  Frank  ' 

All-Out  War  Effort 

"Thi;.  t;me  w  ®  can't  let  G‘'orge  do  ;  *  * 

it  George  is  jn  the  armv  this  tiir,®  — - - 

or  V*  orking  in  the  shlpvards-  It's  up  i  -4JGH  a,  mackeniiE' 

to  th®  people  still  here."  |  Birteter.  Bivisise  s*  Siemlitied  Practice,  Wartime  Prices  and  Trail  Beaut 

Ill  all  the  principal  centres  of  the  j 

fruit  country  from  Kamloops  to  I  Until  .-just  before  th®  larf  "  ar,  j 
Ol-’.  ®r  efforts  are  being  made  to  production  was  the  main  moti'-e  in  : 
mobilize  labour  rrrerx'es  for  th®  business.  Fxecutives  'vere  almost  ! 
thinning  and  picking  season,  and  jn\'a.riabl.\'  engineers  "  bo  kn®"-  how  ] 
the  quest  for  volunteers  is  being  to  m.akp'the  most  of  the  materials’ 
mad®  systematically  and  "ithou'  !  machines  a'-ailable.  ! 

discrimination.  In  Kelowna,  for  in- |  -pheo  ram®  an  era  of  surplus: 

stance,  circulars  calling  for  harve.-t.  |  production  and  the  trend  turned  to  ' 
ing  ais.otance  and  containing  formi  |  ,3,,,,,  Top  management  gradually 
to  b®  filled  out  b.'  appucants.  were  promotion  than| 

re.nt  out  w-ith  th®  mcnthlv  light  bit's  production  minded,  ajid  practices 
r”'i-'^fio'-f  f3fnn>  "  3®  fuJj  gorang  up  that  aetually  encouraged 

r.ot.-i®-  w-ast®.  T  think  i-ou  "'ill  all  agi'®® 

*'*  'TO  Tftr<ai\'e  this  .  . 

--  ,  '  r"  uia._ ,  excusable  in  psa®ctir!i®, 

tre  bem^  ukefm  ot^^va^mt  '  sales-promolion  man  miyClL  ] 

m.unit:e-s-are  L-ing  .as'ked  to  state  ^ 

how  much  time  he  0"  rh®  har  to  of-  ^  ■ 

fer  during  the  n-itical  periods  of  tb®  prop-am.  ; 

teasen.  what  hou®.'  ef  th®  d.ov  coukl  '’K®ntia!,i 

moet  convenientlv  h®  g.ven  an-J  tvp®  pro'^uction  on  a  super-seal®,  is, 

of  labour  priferred.  '  imperative.  must,  tborefore. 

"This  docsn'i  mean,  of  cour.'-c,  that  ■'submerge  some  of  th®  idoas  which, 
the  volunteer  w  ork®rs  "'in  h®  able  "'Ould  have  b®pn  excellent  and  ad- j 
to  do  ss  Hiev  please",  explained  one  ''isable  in  peacetime.  Instead,  w® , 
cf  th®  organizers  of  an  Okanagan  must  adopt  an  aggressi'-e  attitud®|' 
labour  pool.  "They  may  ®xpr®ss'  a  towa.rds  making  th®  most,  and  tli® ,  ' 
preference,  but  their  actual  assign-  best  of  "'bat  i''®  ha''®  at  hand.  j  ' 
ment  w  ill  depend  on  eon.ditions  ar  A  comparati'-e!'-  small  percentag'-' |  ' 
they  d®'  ®lop.  M'e'll  ha'  ®  a  rentro!  of  fb®  manpo"'®r  and  manufaetur-  |  t 
committee  to  de'.'is®  s®h®du)®s  in  co-  i.ng  restources  of  this  country  n-er®  ; 
operat  on  "itb  tb®  orrhard  opera-  uce-d  in  dire®t  w-ar  produ®t!on  in  tb®  ' 
tors  an-'l  .v®®  that  they  are  ®arrie®l  ).a:-t  "'ar  '^*et  fa"'  industries  eseaped  1  ' 
cu*  .that  th®  men  and  w  omen  ar®  the  painful  process  of  re-ad,ius*ment  |  * 
a!>5y?.ne.i  m.  su.'h  a  "31  as  to  give  It  is  rearonabl®  to  assum®  th-ai  iin  t 
maximum  sei-i-iep  ''  1055  cii  ilian  industri'  plans  rare.  |  'r 
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ernmrni  for  war  .'orvires. 

"Orders  now  book'd  ensure  ful 
operation  of  your  ro-npan>''s  plant: 
well  past  the  end  of  1942." 
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I  Until  ,iu£t  before  th®  last  "ar, 
production  "as  the  main  moti'-e  in 
business.  Fxecutives  were  almost 
in'-ariabl.'-  engineers  "  bo  kn®"'  how 
j  to  m.ak®  the  most  of  th®  materials 
I  and  machines  a'-ailabl®. 
j  Then  cam®  an  era  of  surplus 
!  production  and  th®  trend  turned  to 
j  .'-ales  Top  management  gradually 
got  to  b®  mot-e  promotion  than 
production  minded,  and  practices 
eorang  up  that  aetually  encouraged 
"'act®.  T  think  '-ou  "'ill  all  agi'®® 

I  This  "'as  excusable  in  psa®ct'ip.i®. 

I  .am  a  sales-promolion  m-a.n  myself. 
.?nd  the  prn'at®  business  w'ifh  '■  Inch 
I  "'-as  associated  "'-as  largel'-  built 
on  a  public  relations  pi-ogram. 

Public  relations  is  still  ®cs®ntia!, 
Rut  production  on  a  super-seal®,  is 
imperative.  must,  tliorefore. 

submerge  some  of  th®  ideas  "  liich , 
w  ould  have  b'pn  rxccllent  and  ad-  j 
'  isable  in  peacetime.  Instead,  w  ® , 
must  adopt  an  aggressi'-e  attitud®| 
towa.rds  making  th®  most,  and  tb® , 
best  of  "'bat  w®  ha'®  at  hand.  I 

A  comparatis'ely  small  percentag'-'  | 
of  tb®  rnanpo"'®!'  and  manufaetur-  | 
i.ng  resieurces  of  this  country  '<-®rp  ] 
us'-d  in  dire't  w-ar  produ®t!on  in  th® 
last  w'ar  '^'®t  f®"'  indur-tri's  ®3®ar®d  1 
the  painful  process  of  r®ad,iustm®nt  I 
It  is  rearonabl®  to  assum®  th-at  un¬ 
less  ci'  ilian  industr'-  plans  car®- 1 
fulH'  to  put  !tc®!f  into  th®  hert 
roos'h'e  condition  to  far®  th®  com-  , 

«Cr.~,  ts  th*  s’-d  | 

'>s'*i  E.<*cu*" «  Ct'Jb  of  **srt'»o'  *‘o.  'i  I 

I 


j  ing  rost-w  ar  period,  th®  process  of 
:  readjustment  will  be  considerably 
!  more  painful. 

4-  4^  4 

Th®  admitted  dislocations  andj 
!  difficulites  of  a  price  ceiling  are 
:  part  of  (h®  cost  ’i-®  must  b®  pr®- 
‘  pared  to  p?,-  for  a  .stabilized  cost  of 
li'ing  But  no  matter  ho"'  s®''®r® 

I  thes®  adjustments  ma'-  s®®m  at  th® 
tim®.  tl'.ey  ar®  ob"iously  less  pain¬ 
ful  than  th®  dreadful  results  an 
;  uncontrolled  inflation  would  ha"® 
not  on!"  on  cur  dail\'  liv's.  but  c;i 
]  th®  protjer  prosecution  of  th®  "'ar 
The  program  that  being  pro- 
'  id®d  is  a  challeng®  to  th®  indii'i- 
I  dual  and  e.inprtiv®  i-ourag®  of  Can-  , 

;  adian  busiiwss  men  toda'-.  Although  , 

:  flier®  are  ohvious  benefits  accruing 
I  from  the  plan,  it  i.s  naturally  dif-  ! 
ficult  for  industrx'  to  get  into  gear,  j 
If  wc  ha'e  iiio  courage  to  far® 
the  problems  b®fnr®  us.  d®termin®d  ' 
j  to  .soil®  them  flirough  our  own 
;  efforts.  inte!li;;en®e  an'l  ingenuit'',  ■ 
th®n  both  business  and  the  nation 
'"ill  lienefjt  pot  null  no'".  but  in. 

the  po.-t.''  31'  ppl'IO'l.  i 

If  \vr  ar®  ind>ff®r®nt.  or  tnmd. 
w®  invit®  disaster,  aii'l  w®  "ill  get 
It  Fusine-.',  mu't  tak®  the  pieSt  "f  ! 
tb®  oppert'inity  th®  u-av  l®a'  ®s  to  ■ 
US  t^’ith  its  be-,t  bram®.  and  witii 
ht'oari  i-r.ion,  it  must  'pu'ld  a  firm  ' 

foundation  '*  ith  th®  toot®  at  h.a®-!, 
ep'!  r'e  (his  as  a  ha'is  for  a  stron? 
structure  of  pracfie.al  post .  w  ar 
standard:  ; 
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been  no  '  cry  serious  increase  in  ; 
,  ro.'is  this  year,  and  '•  iiii  capacit.v 
operations  for  the  year  apparently  , 
j  assured,  profit.'  thi.e  '  car  may  not  ! 
be  far  from  the  52.53  a  common  j 
■  share  reported  for  1941,  on  basis  of ' 
pre'cnt  prospects. 

Financial  position  of  th®  eonipany 
also  has  continued  to  be  strength-  ; 
eii"l.  At  the  end  of  1941,  working 
capital  "'as  nearly  .55.000.000,  'le-  j 
sp.t®  the  substantial  ou'tlays  on  capi-  I 
tal  account.  Dividend  prospects  are  ' 
stiil  o'cscu''e.  Al  the  las'  annual  ; 
meeting  of  the  company,  m  April.  ; 

BOND  GUARANTEE  ^ 
I  UNITS  ECURITIES! 

strength  in  United  Securities 
bond..  Liis.  week  has  accompanied  1 
r®po; 'u'o  that  as  result  of  discussions  j 
.,q,.  „f  th®  pres-  : 

ent  bonds  m.ay  be  offered  no'v 
,  .'i.  a  ..0  :r  rat®  of  m'erest.  ' 
'  '  ra.-'.-rnent  guar-  | 

antesd  by  Shaw'inigan  '"'at«r  &  , 
Fo  ■  er  Co  and  21ciic®a,  L.ght,  Heat  ' 
a  Pewor  Consolidated.  ! 

Although  the  holding  company 
lias  lost  a  large  part  of  its  annual  | 

I  income,  with  discontinuance  of  divi-  | 
dciri  paymenLs  on  its  holdings  cf  , 
Montreal  Trair.wa.xs  stock,  tlicr®  is  | 
.still  left  a  considerable  revenue  ■ 
from  other  investments.  i 

It  lias  been  conlended  in  some  i 
quarters  that  present  r®\'ciiUPS  j 
.'iiould  li®  sufficient  to  permit  pay-  ; 
ni®nt  of  a  lo"®r  interest  rat®.  p®r-  i 
hap-;  3'S.  p-oi't  ieularly  if  certain  I 

p.-nnomi/'^,  ar®  effect®'!  CJffcr  to  ®;.- 
cbai’g®  a  new  .c'c  isru®  ®f  a  'bertcr 
maiui'ii,'  maturit,''  of  Id  y®ai's  ij  1 
being  di.'cuss®  i  for  tb®  pcejen*  j 
5’_-Vr  bond'  "'oiild  gi'®  bolder.s  of 
tb®  p''®-®nt  'oon-d  a  ir,"'®r  c®turn. 
hut  their  security  w  "auld  h®  gi'®ater 
part  .ru’ei'iy  if  tber®  .vero  to  h®  a  I 
guarantee  of  this  int®r®st  pai'ment 

by  th®  t"  0  companies.  Shaw'inigan  ■ 
and  .'lonfeal  FO''  ®:'.  '*  hich  ha.  c  a  1 
large  .'fak®  in  United  Securities'  | 
com.mon  stock  I 


King  Ready  for  Quebec  Split— 
May  Even  Have  Welcomed  It 

His  Fofiition  Would  be  Strengthened  Politically  if 
He  Can  Retain  a  Good  Working  Majority  45  it  bout 
I  The  Solid  Quebec  Bloc  on  Which  He  Has  So  Long 

Been  Dependent — Cardin  Walk-Ouf  Raises  Curtain 
On  Moves  Behind  The  Seen®s 
By  TEMPUS 

Ottawa.  •—  There  is  a  lak®  in  Afri®a  that  t.i.kr-  a  d  ff®r®nf  -bap® 
according  to  th®  daily  rainfall.  Tl'®r®  is  a  party  at  Ofta'ca  that  tak's  a 
different  shape  p\ryy  day  a'eor.Jmg  to  th®  po'itiral  pr®®ip’ t  a  t  im  Rigli' 
no"'  w  ®  ar®  railing  it  th®  Liberal  party  On®  dav  th  ®  w  ®®k  j  t®nk  n 
different  shapes  at  two  diff®r®nt  tunes  0-i  r,n®  oeear-ion  it  'i-a-.  a  hig 
body  nam“d  King,  -and  th®n  a  littl®  lat®'-.  it  t®ek  fi®  .sliap®  ®f  tw  o  'o®';.®- 
r®sp®oti\'=h'  nam'd  Km®  ,ar,d  ra'din,  Lat®]-  iii  again,  it  m®"g®:l  ini'! 
one  But  who  know.a  what  .supee'diiig  rains  niav  bring? 

Th®  story  of  th®  rcsigna'ion  nf  Hnn  p  .1  a  Cardin  i.®  nn=  that  mav 
o®®upy  a  plan®  m  nur  hictm-y  honk.s.  In  th®  fi'.'.'t  p’ae®.  f®'"'  r®aiiZ®d  that 
th®  ®x-Mini;'t®r  of  Fub’i®  t^’nrks  ha  l  h®en  around  .m  inn®  H®  "  a',  f  r.'t 
Ple-fod  for  .Slnrel  m  1911,  and  earned  th®  day  m  1917  ,'^o  by  1971,  w  hen 
the  Liberals  got  m,  h®  alrea-iy  w®-  a  ''®t®ran  of  tbr®®  o!e.-;jon.-  Mr 
Cardin  w-a."-  inolud'd  in  th®  cobioet  first  m  1924  and  ''pnt  on  -®r®n®''- 
t'll  1930  Tn  tho.c®  da.'  ",  h®  a.s  pot  apwroriato®)  at  a'l  a.t  Ottawa,  and 
many  w.opr]or®d  '■  by  K'ng  eirr  ®®)  him  Orly  a  f®-'-  r°aliz®d  (hot  h®  v  a.t 
a  whirlwind  on  th®  Qu®b®®  .'tump 

M'h'n  h®  returned  again  m  iccj,  toer®  "  a_:,  3  hi*  ®f  s'uffhng  h.i* 
'tr  Cardin  cam®  out  '*'ith  th®  portf'iim  of  Piihli®  \4'.ork.‘-.  Th®r®  '*  as  'a'k 
that  they  tn®d  to  ®u®hre  h’m  out  ®f  p  Byt  by  n®--.  h®  was  an  ®'d®r 
s'atepman.  h®  I'-asi  appreeiaf'd  in  th®  C®mm®n_-,  and  memhers  wh®  pr®- 
'  ,0'j'iy  h-ad  paid  httl®  attention  to  him  n®w-  started  taking  bmi  .s®ri®u.sy\ 

C  ardin  r®al'y  arr.\'®®l  m  tn-.f,.  ana  frem  that  tim®  on.  has  gr''wn  m 
rtatur®  and  rr«t:g®  On®  of  th®  gv®at  f®ats  of  b-t  ®ar®er  '■  a.s  ■>  b®n  h® 
'"®nt  dow'n  into  Qu*b®c  m  1939.  after  tb®  war  b®gan.  and  w-.tii  Hen 
'Chubby"  Bo'*-®®  and  th®  lat®  H®'*  r.rn®:t  Lapointe  grabbed  fb® 
prcin®®  from  Dupl'ss'.s  and  h;s  !uV:®'*'arm  war  supp®rt®rs  F®r  '®at 
'Tr.  King  had  t®  put  m  hi"  n®w.  famius  ant!®onseript|nn  rle'dg®  in.  th® 
1949  election?  Th*  Godbout  '!®'.®ry  'S'a.s  the  quid  pm  qu® 

<•  +  "p  , 

y.®"-  host  ®''®.'*,  tbin®:,  h"'®  com®  t®  a  diff®r®n*  pa.'s  '4r  King  ga''® 
t?u®b*®  ®'"ery  ch-anc*  —  via  th®  plebiscite  —  to  .show  that  it  w  a.a  mi>r®h 
ing  in  martial  step  w  ith  th®  rest  of  Canada  Instead,  it  ''  as  s®®n  t®  'n® 
■ombling  along  m  a  )i®me-d®f®nc®  .'.huffl®  Th®  p'=bi:®it®  told  th®  w  h®l® 
,st®ry.  and  still  d®*:  Tb®  r®'i  ®f  Cana.-'a  '.'xents  on®  th  ng  Qu®b®''  "-ant* 
another.  Too  tong  hod  King  b®®n  taunt®d  t!i?t  Qu®b®®  was  th®  tail  that 
had  been  "  aggirg  th®  dog.  Six  davs  aft®:'  th®  ''ot®.a  had  he»n  i'®un'®'!. 
Premier  King  ros®  and  ma-d®  a  .notion  Hi"  ni®t'on  was  to  repeal  S®®ti®n 
3  of  th®  National  R®.70ur®®:,  Mobilization  A®t,  B.s  r®oeal;ng  tliai  <-e,-(  on 
he  l®t  loo."®  a  li'0rn®l'.",  p®"t,  hut  ''®ry  d®f  nit®'.'-,  h®  got  ®n  w'lfh  th®  w,  ar 
For  th®  s®®t!®n  in  question  kept  Camdian  draft®®?  ®n  ("anadian  .'®''. 
They  ®ouId  m®®t  th®  ®n®m,y  onl.\'  at  our  shor®:-  Kmj:  really  bad  m®’'ed 
faster  (ban  tbat  F®r  although  th®  remit  ®f  th®  s®!diers'  '-ot®  ”-3?  Wnriw  n 
only  Ma.'-  5.  t"  ®  da.i's  !at®r,  Mr  Kmg  had  told  th®  rabinrt  w  hat  h®  "  a" 
going  to  do.  Of  them  a!',  only  Cardm  ki®k®d  !®ud  and  l®ng 

The  'erha!  s®uff!*  la.'ted  ov®r  th®  we®k-®nd  Mr  Kmg  said  that  the 
restricting  ®!au:®  murt  go  .'Ir  Cardin  said  that  if  it  did  h®  did  Mr 
King  had  road®  up  hi?  mmd  F®ht®'''.  h®  ®ngag®  m  r®rr®‘-p®pd®®®®  i'  ith 
him.  but  Mr  King  did  not  budg®  an  in®h  In  th®  ®nd,  Mr  Cardin,  '■  ®nt 
❖  +  + 

Th®  argument  aji-ineeri  by  ytr  ('ar'I'n  i?  that  'lr  Kmg  riti!®d  "a 
fast  on®.  "  in  mo'.-’ng  so  so®n  to  ja-nend  th-S  'I®'i1!'iZatinn  A®t  That  nia'.' 
1'*  ?®  But  "  hat  "'as  th®  US'®  of  ha-.'in-g  th®  r!®hi®-  t®.  if  p  a.s  pot  t'l 
get  aefion.  if  it  '■  as  HO*  to  fil®  aw  a?  this  hampering  .sh.a®kl®  It  r-  a'! 
\-ory  \seii  for  Cardin  to  think  that  'tr.  King  "at,  n®t  gomg  to  inirodu'"® 
conscription.  f®r  probably  Mr.  Kmg  will  n®t,  at  th®  m®",n®nt  But  w'th 
an  oi'erwhelniing  mondat®  lik®  that,  with  173  ®'it  of  l.^O  ridings  m  th® 
rest  of  Canada  in  fa"t)r  of  a  ®hang®.  Mr.  Kmg  had  t®  d®  ."something  H® 
'■'*«,  not  on  th®  horns  of  an.v  dilemnia.  as  ba.?  ba®n  .'■ugge~t®d.  H®  w  a.-, 
in  the  position  of  a  man  going  throij-h  ha-.-b'd  '•  ir®.  and  having  pr®''iou-- 
1\-  been  eaiight  b.v  th®  pants,  but  who  "'as  now-  r®!®a"®d  H®  w  as  fr®®  to 
do  "hat  li®  liked. 

Mr.  Cardin  of  cours®  must  also  re-aliz®  that  r®p®al  of  B®'-tion  ."  d®®- 
not.  ip'o  f,a®t®.  infr®du®e  c®nr.®ripf ion.  M'ba*  it  do®,?  d®  i.s  t®  put  C.a"®-'!® 
in  a  positmn  to  have  cons.'ription.  any  (ini®  ther®  is  n®ed  of  it, 

Th®  n®.\t  mo'®  "'as  up  to  King,  and  he  ma'le  jt,  Th®n  th®  fun  .®tart®'i 
Th®  Qu®b®c  bloc  .'fart'd  to  ®ra®k,  .About  4*4  m®mb®’'.?  "®r®  rounded  up 
'A’lth  (h®m  al.'o  w  er®  a  f®"'  fro -n  other  pro'-jne®'  Th®?'  m®lud®d  A  n 
Leger.  of  K®n».  N.E.,  Eh®  B®rtran'l.  rr®"'ott.  <h®a'ily  "No"'.  Alfr-d 
Goulet,  Ru:s®I'  'ah®  "Vo"t  aod  Joseph  B'-adett®,  ('orhran®  Bj.'v  r®imd. 
mg  th®m  up  "'®.®  .Aiph®n®.'  Fourm®''.  Huil,  Th=re  i'  th®  .-.ugg®'tion  that 
the  h®,''.s  had  a  few-  'iw'igs  of  laughing  ?>  at®r  soni®'' h®r®  do'>  n  th®  Im® 
and  t'v'  m  gilt  ha'  ®  a®®®!eratod  the  r  imn®tuou'|ty.  I,®(  th.it  on®  r'd® 
w  h®r®  it  Ilk®"',  th®  faet  is  that  they  got  togpther.  and  pledg'd  th"ir  sup 
pert  to  Cardin.  ThU'  tli®  Cardmit's  w-®r®  born.  Rath®r  proud  ®f  tb®m- 
®rl?rs  \’m®®nt  Dupui,',  Chamh'.v  Rou'  ill®,  T.eo  Laflamm®,  Air,ntma®n.\ - 
I. 'Islet,  and  Ad'lard  Fontain®.  Bt.-H?  aeml  h®- Ragot  parad'd  mto  th® 
Fr®'.'  Gallery  and  mad®  o  .-tatcni®cl  to  Ih®  Canadian  rr®"®;  -M  that 
tim®.  tliev  felt  pretl.v  good  about  thing.®,  and  th®  Queb®®  b!®®  ®niu!.if®d 
th®  cat  w  hich  had  .swallowed  the  canar'-. 

But  the  .'Icufhs  .'fnrtcH  to  get  to  '•  o'k.  and  to  f  nd  out  "'Im  w  a'  ** 
that  unofficial  "eaucus".  The  re.'ulfs  w  pro  mtore  tmg.  Th-r®  v.  ®r®.  f."  .| 
of  all.  of  th®  "R®gulzi'=."  Th.®rr-  '•  ®®p  no  di.t'id®nt.®.  AI®mh®r.a  who  had 
\'ot®d  again.vt  th®  p’®bi,s®ite  in  th®  Hou.c®  of  Commons  wer®  rule.!  out 
Tliereforc.  that  '•  ould  bar  th®  ratiior  bittpr  Maxim®  Ra.'mond.  and  th® 
®bulh®nt  J.  F.  Ppuliot.  It  alto  ®\®Iudcd  Emnianu®!  r''An,i®u.  Rinmusi.-  ; 
Lionel  Bertrand,  Terrebonn®.  Paul  Gauthipr,  rorln®uf.  and  .so  ®n  .®® 
.'OU  had  the  "Snapper  group",  fhos®  ''  ho  ro.'®  to  oppo:-®  th®  pleb;.''!'® 
in  th®  Conmions  at  the  snap  of  a  finger.  ®.';clud®d. 

These  of  another  group  w'ho  naturally  w'ould  not  b®  (h®r®  '•  ®r®  th® 
English-speaking  Quebeckers,  like  Brooke  Claxton,  Douglas  Abbott.  Fr®d 
Whitman.  Janies  .ATcGibnon.  and  so  on. 

But  perhaps  the  most  interesting  cf  all  ''ere  ni®n  "ho  were  n®t 
in'-ited.  who  had  supports  the  go'ernment.  and  "ho  wore  Freneh 
speaking  Thus  Ernest  Bertrand,  and  Hon  Thomas  \  i®n.  of  Montreal, 
wore  both  among  th®  mis.sing.  5'ou  might  .'ay  that  there  wer®  a  fe  ■ 
W'ho  have  chanres  of  political  prefer.ment  in  th®  future,  ''ho  did  not 
care  to  tiiro"'  their  chances  out  the  window  on  a  mere  party  schi.m. 

Harder  to  explain,  as  being  pres'nt.  with  the  cardinit's  "as  T  P 
Hea!.'-.  Liberal.  St  Ann  He  does  not  seem  to  belong  in  that  group,  al¬ 
though  admitted!?'  "'alia®®  McDonald.  Pontia®,  and  Robert  R?'an,  Thre® 
Rcers.  "'ith  their  Irish  names,  stiil  sit  for  French  sp®aking  riding;. 

•»•  +  ■!• 

No"'  when  all  this  came  out.  there  'vas  a  certain  amount  of  trag-"dv 
in'’0lvod.  It,  'vas  felt  that  <i  fe"'  Liberals,  w'ho  should  ha?®  kno"  n  better, 
had  read  thcmsel'-es  right  out  of  the  Liberal  part,"  3Vor.~®.  a  eoupl®  ®f  I 
them  had  a  few-  things  in  pro'p®ct  Mr  King  had  them  ear-marked  for 
this  and  that. 
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Corporation  Bonds 

Sixteen  representative  Canadian  corporations 
show  reduction  in  funded  debt  of  30%  over 
the  past  eleven  years. 

During  the  same  period,  earnings  available 
for  bond  interest  and  depreciation  increased 
by  100%. 

Definite  offerings  of  carefullv  selected 
corporation  bonds  will  be  furnished  upon 
request. 


7(59  St.  Jama  Street  Wood,  Gundy  &  C  ompany 

Limited 

Tef.:  Harhour  2t.il 


lOc.  A  COPY.  $3.  A  YEAR 


CANAD’N  COTTONS 
EARNS  $14.30  ON 
COMMON  SHARES 

Up  fiTm  .512.2?-;  in  Pres  ious, 
Tear  Detpife  Further  Wide 
fncreaf-e  in  Taxes 

SALES  AT  .\FW  PEAK 

But  Onerafion®,  Affected  b' 
PKcp  Adju.ititiPnf®,  Diie  to 
Ceilings  —  Labour  Difficul¬ 
ties  Being  Experienc'd 

On  rr'dii®'  ®n  and  ,'a!®?  a*  a  n®  • 

I  r®"o:'d  p'ak  ("a wad  an  Cettmi' 
L  mit-d  'll  it.'  annual  report  fo ' 
fT®a|  yaai-  eji-lr.'l  'Tarch  .'^l.'t.  1?42. 
i  fh'.'M'.?  a  ga  n  in  n®t  earning;, 
'■"■mra-e-l  W'th  th®  rr®‘!®ur.  fi'ca! 
.'.ear  th  '■I'.-p  1  an  jri®r®a:,e  tjf 
aji'iijt  ,®  .7,3  oc'i  ni’  e"®r  70  p®z  ®®-’i 
in  lax  mmi'i.'mn. 

*.'®t  f.ir  y®ai-  ur'l®r  ••  a<. 

eqija]  tr>  .tl  7  77  a  .'ha-o  rin  'utstanl- 

,n®  pve-fomj  ",‘0®>-,  ef  "m.Pan" 

and  a't'r  d®'iu®ti''n  o'  rveferr®."! 
.a*  'Icr'T  to  $1 '.30  a  .?har®  ®n  ®®wi. 
men  ?te,.l  fi:-5! 

?®a"  rnd®.-i  'Tar®!'  3]-*  fStl  n®‘ 

-I  ere  *15  07  P'r' 

p"®f®rr®-4  .'fe®!.  acl  $12.2.3  on  'oni. 

nmn 

{Tell..,,,  in-  upen  autherity  gran*- 
®-i  'o'  ?!iai*®''eMc".-  In  ru’'®ha:e  p®- 
f  =  "."®'l  .'hgr®.?  ef  ®em.;iany  in  cp®" 

nai-'.Tl  a  fetal  ef  .3,200  -'laro-  ,i  e-r 

lieiight  in  an.'i  i-an®®!!®."!  during 
yrar  u’'i®!'  r®'' ®"  .  a'  a  r®.?u't.  ou'- 
,'tar-l:np  prefe-red  'lo-i,  a,-,  r® 

dU''®d  1.1  .33,^00  ?ha|'®'  nf  SIO'I  p®'' 

I'aliic  from  ,3t3.ii15  'hai-"'.  at  end  "f 

pr®-,  fi".  -  ®3i'.  In  p"- renting  rep")'! 
on  h'half  of  du'epter.'.  F  r'  Vr,-,-. 
cha  rman.  and  B  f'k  Tolin  p.  pr®.-  - 
d®rt  r*'  th®  .-enip-any  !'®'®rr®d  t'l 
dlff  ®u|t  ®"  cxpei'  enee-d  in  meet  "g 
■  demand  f®!!'  eetten  g-i'd.?  during 
yoa®  imder  r®?  *■.•■  and  t'l  a  .'erwuis 

,?hei-ta-e  ef  laheiir  '■  hi®h  ha?  rio'-el. 

ep'd  in  th®  indur-try.  Th®?-  al'i 
pe  nt  te  the  hand  ®ap;.  imp'®.'®'!  p 
’mr-'i-'.t  ®n  h'"  f®r®dal  gev'ernm-en' 
!a?t  year  ef  pri®®  reihng'. 

[  N®t  eperatnj  profit'  fep  fiS®®! 
?®ai'  ®nd®d  ?4,a®®ti  3i?t.  last,  aft®  ' 
i-l*pree  at  en  'a’a®!®?,  and  fe*s.  and 
»rd®ral  t-1  pi-e?-icien  th®  latt*® 
h®-;ir  up  at  .‘IIO.I  O.O.OOO  frem  ,$1  22'' 
703  -11  pi*®?'  ou.?  '-ea®  -."'®®®  i'®!ati?'®- 
!y  unetiapg®')  at  $4?7,74e  a?  co-n’- 
'  pa®®-d  '*'itli  $450,739  fo?  the  fi:-al 
year  pnd®.d  Mar®h  ,3l?t  1941  In- 

rome  fvoni  m?  o- tni®nt,?  *.*  a.?  up 
i  about  540,500  at  $155,905.  and  after 
,d®du®t:®'g  $.",iO non  fo-  eontn'oution 

'  to  ppp?-.on  fund  'am®  a?  pr®'-.ou-, 
year  --  net  earning-,  avaitaht®  for 
di'"®l®nid.'  'hpw  eh  3.1  per®®'®  fo 

I  .5.i9.3.f;."i(3  f'-om  $.X.h].S1|  pedu®to  i 
.if  dl''®l®Pd?  on  both  ®la.'?®?  nf.'tork 

in®Iud  ng  2  p®r  ''®®it  hopu?  on  th® 
common  .rtofk  eh  a'o?orb®d  534- 

,"10.  .en'l  o®  SaO-iOl  for  en't  ef  p®"'i'- 
:uni  on  pi'cfe®!'®'!  ?hai®  pur.-ha.'ed 
dunng  }~ar  i-'i  a-'-uniulat'd  'i'® 
nlU'.  .at  end  of  p~"  o-J  ijp  at  $7,230 
501  f®e  $2.0170,755  at  beginning  el 

Bal.m.-e  ?hee1  xliew  pet  '»firl,  n- 
i  .-ap  t®t  b  gh'i'  h''  o\  e?  $1200  000  than 
at  end  'd  p®ere.-].ng  f  '.-at  year  at 
57.070011  ,1?  rotiipai'"'!  W'th  .$6.50",- 
I  "51  Total  e'U-eent  ar-'.et?  ineroa-®d 
diir  ng  the  yea®  to  510  ",."i2.,"..i7  f®r.n-i 
55. "171, 07';  w  h  te  i-iirt'enl  pahiM  ®? 

, ii,-r®a?®.l  |o  $7,252.71';  f  nm  $1  .P05 
7t1  Ce.  t  'd'd  n®d  to  $4.32. ."or,  from 
5571, 400  hut  ben  d  in?  eef  m®nl? 
crea.®®'!  h.?'  nearly  $  I  ..".00, non  te  $3,. 

:  J""'72  Re®®’?-a'l!e'  \,  er®  pra  " 

.all?  uimhanged  a'  .5]  ..31  1. 10*4  w  ItI® 
■n?entor'e'-  inerea.'ed  to  .$3.1, '2. 410 
from  $:M.3-1.01.3  Among  .-ip-r-nl 
liabilii  ®'  pnnripa!  rhange  w  a'  a'l 
in®;'ea.'v  in  tax  r®"'®''®'.  to  $2.22T. 
930  from  $57’  555  on  p®®?'  01,1-  bi.;. 
eii.'®  .'-ll'e'  Payahl®?  ,'ho-?  ®d  t  ft'® 
rh.ang®  a'  $'17  907;  ritton  a®®®,®- 
fatiee?  w  ®r®  up  at  $123,910  f®in7 
,”.".51.216  and  amount  d"®  to  5un:i- 
fharv  w"ii  about  540. ooo  lo-'er  .af 
.$16<576 

Labour  and  Price  Difficulties 

Dealing  with  or®"at:or..'.  d  n  ng 
?®ar  und®!'  r®?.®  '"  the  annual  re¬ 
port  .eays  in  part:- 
'  "Your  eompan.x's  planti,  ha’  ®  b®'n 
tn  full  eperatioit  during  th®  ®nti®e 
?P3r  and  n®'''  peaks  ''cr®  eat.ab'is.i- 
®d  in  production  and  m  saDs.  C'j:- 
D'ppf  d'ni.a.nd  for  th®  pr'Oducts  of 
the  mill.?  frr  both  war  and 
ur'X",  is  cong.d®rab!y  ;n  ®.\f®',s  of  >'i» 
mills'  ability  to  produc®  Th®  r®"e;- 
r.ty  (if  di'®rt:ng  a  larger  part  of  c-O!' 
produ®f:on  *o  \«-ar  r®quironi"n!s 
dur.ng  Ih®  \®ar  ha;,  resulted  in  a 
.  ,-ei-]-e.-,ponding  r®du®t.on  in  th®  flo 
I  of  goods  to  regular  t"ad®  chann®  s. 
and  ssoeond-ary  nianufacturnrs  ho 
their  ra'''  niat®ria!.  must  rur'aii 
ar®  dependent  on  Ih®:®  goods  a... 
operation,'.  a'"®ording'y 

\\'h.:i®  e'-®ry:liing  pomb’.®  is  b®-.p.g 
depe  fe  rope  with  this  situat'P. 
'®rious  d:ff!®u!ty  is  no-'-  b“ing  ex- 
in  nir;^  ^ 

'*'n  T.  ^ 

to  an  e®uto  shortage  of  labour  As 
far  as  is  pra®t!®ab!®.  ti’®  po’i®"  of 
emplovoig  women  to  fill  pogitioni 
''3"at®d  by  men  has  b'en  adopt'd 
Thor®  ar®,  liow'®\®r.  man,?'  ®la:-'.'®s 
of  work — £oni®  of  a  highly  me®har.- 
iral  ii.nu"''  ond  mip'li  heavy  work  — 
in  '.?iii''h  the  rnipliy;ii®nl  of  malex 
i.x  ®,=.-,®nt  ;al.  Th®  diffieully  of  eff®"t- 
mg  nornial  iii.a''lim®iy  r®p!ar®tn®nl' 
O'?  ing  to  th®  n.'i'e—iiy  of  gi?'mg 
priority  to  Ih®  product  ion  of  ar 
munition,',  i.x  aKo  an  important 
fa, -tor  in  Oiaintainmg  pr0>iu®t  lO" , 
"The  cii'-t aiviing  f'®ni  of  ’h® 
?e,ii-  ft-eni  th®  v  iew  point  of  o  m-at'ir 
idpi.'tment  to  i-liangng  r'lnd'li®’''. 
>1-,  th®  mt ''odin't  on  of  pi'i"®  "C®l'- 
mg'-"  by  t'l®  \^■artlm®  Prices  an'l 
'  Tra.i®  Board  m  order  that  reta  l 
"lling  prieei  on  enttpn  fabric*  end 
on  garment.',  and  many  oth®!'  prpd  • 
U®t*?  mad®  therefrom  «?  ®?t  ablisti..^;  I 
during  th®  ba'.i®  period  'Beptemher 
loth  to  Q'toher  11th,  1'441'  m.'gll' 
he  ma;nta]ped  The  'ott'an  m*!!s 

W'epe  requ’red  b’-'  'h®  bcazd  tO  TS- 

1  Continu'd  on  P.ag*  19 
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CONTRACTION  IN 
NET  PROFITS  OF 
OTTAWA  POWER 


IniprovoH  Pofeilion  Shown 
Soo  Line  at  End  of  1941 


UNUSUAL  BANKING 
In  These  Unusual  Times 


(o 


La  rifely  Due 
Write-Off  to  Depreciation 
lyast  Year— Gross  Held  Up 


Canada's  s^•ar  cff'oris  speed  up, 
business  in  ;;cncral  insrcascs  in 
solume  and  banking  activiry  also 
inircases.  Our  service  keeps  pice 
ssith  requirements,  although  more 
than  finn  members  of  our  staff  al¬ 
ready  are  in  the  Empire's  forces. 


By  experience,  increased  effort  and 
up-to-date  equipment.  V  e  endeavour 
to  compensate  for  reduced  numbers, 
to  avoid  delays  and  inconvenience  to 
our  customers,  and  to  conduct  ail 
banking  trans.Ktions,  ho»cvcr  un¬ 
usual,  s\  ith  every  day  clfrcieney. 


8.80  P.C.  ON  PREFERRED 


Pamphlol  I  opoi't  of  .Minneapolks.  ' 
St.  Paul  &  Sault  Stc.  Marie  Raihsay  i 
Co.  for  yoar  Ifftl,  .signed  b.v  G.  W.  | 
Webster  and  .fosepb  Chapman,  irus- 
lee.s,  reveaks  total  as.sct.s  of  $l.o7,.  | 

‘  S98.845  at  the  end  of  1941.  com-  | 
.  .  pared  \silh  .S1.'56,T94,927  at.  the  end 

increased  •  of  mo  previous  ye.ar.  Current,  as-  ! 

set.s  appear  at  .'59.438.329  eompaied  ! 
nilli  .$6,891.60.3  a  scar  ago,  while! 
furrent  liabilities  are  shown  at  S3,- 
034.099,  against  15.3, 385. 868.  | 

Out,  of  gross  operating  revenues  i 
of  819.731,911  and  other  income  of  | 
■S130,607  net  income,  before  fixed ' 


YORK  KNiniNG 
MILLS  REPORTS 
PROFIT  DECLINE 


Net  After  Charge.s  Equalled 
15  Cents  A  Share  Against 
61  Cents  in  1910 


SALES  WERE  HIGHER 


BANK  or  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Modffo,  Expvrienced  Rankin*  Service  . . .  iht  Outcomr  nf  m  I  ran'  Suetesifitl  Ol'rratinn 


BIG  1st  QUARTER 
FOR  M.  &  0.  PAPER 


,aro  in  oper.nt  lOii. 

The  power  .situation  i?  .salitifac- 
tory.  'I'he  marked  deficiency  in  rain¬ 
fall  since  the  fir.st  of  the  year  ha.s  to 
n  moderate  cvleiit  been  overcome  by 
rainfall  within  llm  past  few  da.vs. 


Annual  report  of  Ottawa  Light. 

Heat  St  Power  Company  Limited.  •  fbnrgc-s.  was  left,  after  expcnsc.s.  of 
for  the  fiscal  .vear  ended  December  ,  •$-•444,176.  In  1940  gro-'.s  wa.s  $17.- 
31.  1911,  shows  operating  profit  ' -6B.254,  out  of  which  net  income,, 

jiractically  unchanged  from  previous '  before  fixed  charges,  was  left  of  | 
years  at  $1,012,310  as  compared  :  •$2,167,955. 

w  ith  ,$1  011.767  in  1940  and  .$1.010,- |  - , 

,558  in  1939.  Total  income  nvaliabJe  ;  i  /irpi All  T  1  I/TII  ' 

for  depreciation,  taxe.s  and  fixed.  lU  M  W  Al  I  ||||V  I  A  K  H  ly  ' 

charges  wa.s  ,a'so  steady  at  $989,667  1  llLlfl  ii  V  1  Ivl"  I  iklYliii  j 

against  $986  ,369  in  1949  and  $991,108  I  _  •  «  wmrt  ' 

in  19'39.  Write-off  to  depreciation'  CAfNT  IHHNTRAM^! 
reserve  was  $.395.37$.  an  increase  of!  iJIkIIi  1  ilvlll*  I  llrtlTllJ 

$17,651  over  1910.  _  _  _  I 

Net  earnings  available  in  1911  for  j  _  "  .  , 

all  di\  idends,  after  the  foregoing  Suit  Sccks  lo  Nullify  Sale  of  , 
deductions,  including  the  inc 


Torunto  Ourrnu  The  t'iiiuiK'ial  Timet 

Toronto  —  Annual  report  of  5'ork  i 
Knitting  Mil's  Ltd,  for  the  year  I 
1941  shows  a  moderate  reduction  in  ; 
operating  profit  as  compared  with  ' 
the  previou.s  year,  while  net.  profit,  I 
aftei-  all  charges,  at  $134,935  was 
below  the  1940  net  of  .$171,467.  How-  . 
ever,  the  company  during  the  year, 
expended  .$30,051  on  new  plant  and 
increased  working  capital  by  $63,- 
938  to  $l,5ff6,302.  , 

The  year's  net  wa.s  equal,  after  i 
preferred  dividends,  lo  45.1  cents 
per  share  on  229,012  .shares  of  com-  ! 


.8ales  Nearly  (ircater 

a  Phan  for  1911  I’eriod  and 
Net  .\ftcr  (  harties  Shown 


W'lde  p\p,ni.>ion  in  •s.'ilcs  and  earn¬ 
ings  i.s  .shown  in  first  quarter  repor' 
nf  Miiincsot.a  .5.-  Onl.-irio  Paper  Com- 
,',nn\,  with  net  .-ale.s  of  .$6,171,823. 
civnipared  iv'th  $1.208.12.'t  for  Ih.’ 
rori'p-ponding  period  of  1911,  Latc.'l 
report  in  -Iudc.s  e.irirng.s  of  all  .Ini- 
e:  li-.an  and  r.anadian  s',ih..ri.|:Trie.._, 
iiiii'e  report  for  1911  peii-vd  exclude.'- 
'■'rn.ng.s  r>f  N'afional  Pole  <5-  Treat- 


BETTER  QUARTER 
FOR  GEO.  WESTON 


of  $17,651  in  write-off  to  deprecia¬ 
tion  re.scrve,  amounted  lo  $149,615 
as  compared  with  $176  733  in  1940. 
I'his  wa.s  equal  lo  8.80''r  on  the  5e; 
preferred  stock,  against  TO.IOek  in 
1940;  and  to  46c  a  share  on  the  no 
par  common  slock  agnm-st.  65';c  a 
share  in 
a\  ailable 

$61613,  or  a  deficiency  of  $19 


,,  .  ,  mon  outstanding,  and  compared 

Mso  System  to  United  Corporation  |  with  6H  cents  per  share  in  1940. 


of  Halifax 


Operating  profit  at,  $474,709  com- 

_  ;  pared  with  $516,454  the  year  pre- 

Siiet'iui  t orreenoinicnv#  I  viou.s.  From  this  wa.s  deducted 

•Saint  ./ohn.  X.B.  —  The  matter  of,  $114,303  for  depreciation,  up  from 
the  ownership  and  operation  of  the!  $110,096,  bond  interest  of  ,$36,021, 


EARNINGS  GAIN 
PROVIN’L  PAPER 


Net  for  First  .Months  of  5'car 
Equiiis  21  Cents  a  .Share 
.•Vatainst  19' »  Cents  in  1911 


ilies,  Limited. 

Since  December  ,31.  last.  $M.'3.509 
additional  principal  amount  of  bonds 

.'tree!  railwa.v  system  here  which  it  | -special  wartime  inventory  reserve  of  of  Dominion  Gas  and  Klcctric  Co.  | 

1940  The'’l941  balance  "R*  announced.'  a  .short  time  ago,  1  •$50,000.  down  from  $7.3.000  a  year  have  been  acquired  by  International  j 

on  I  h  e  common  wn=  h.ad  been  sold  bv  the  .\'ew  Brunswick  I  and  taxes  of  $112,000.  against  ;  flilities  at  a  co.st  of  $131,664.  It  is; 

a  deficiency  of  $19 '14^  Power  Company  to  United  Service  1  $150,000,  to  leave  net  as  above.  Af- ‘  the  in'iention  of  International  Util- i  -  - 

from 'The”  amount  required  to  nieer  Corporation  Ltd.,  of  Halifax  N.S.,  U  '  ter  pa\-menl  of  preferred  dividends  ,  ities,  to  continue  the  gradual  pur-  i  \’et  for  1941  Reported  Up 

the  eoc  a  share  dividend  paid  during  .again  in  the  limelight  as  action  has  |  of  .$31.o00  and  $91,605  on  common  j  chase  of  lhe.se  bond.s,  provided  econ-  ^  J^'earlv  8100,000  From  Prc- 

thn  X car.  Thi.s  compare.*  with  a  net  ,  been  taken  in  the  Supreme  Court  in  ;  earned  .surplus  wa.s  increased  to  omie  conditions  .nistify,  the  report  :  giTO  s-jc 

balance  of  $91.73,3  in  1940.  wlvcli  which  the  Attorney-General  of  the  '  $1,041,918  from  $1,030,088  at  the  says.  Bat  ..{<.>,5dn 

was  a  deficiency  of  $48 ‘267  from  the  Province  and  seven  Saint  John  riliz-  '  previou.s  year-end.  Durin 

.nmount  required  to  mre;  $1  per.cn.s  are  the  iilaintiffs  in  a  declara- j  Working  Capital  I'p 

h.tre  common  dividend  r.3id  in  that  ;  tion  that,  the  Nw.v  Brunswick  Power  i  ,,,  December 


.\s  a  r•'^u!l  of  h'-axier  .sat'V.  n^'l 
■n<'.xme  for  liio  im.riod  jiood  ai  $411.- 
770,  cmipai  f-<i  with  .a  Iii.v  of  $11,011) 
curing  1911  quart''!-.  That  dexeloped 
:n  f*tfr  ef  tax  biUs  of  $899,100.  rom- 
■i.ared  txith  $24,000. 

Cemparctixe  sta!''mrnt  f-ir  ih'' 
Tiarlers; 


lit! 


I  i.x 

f'.'.ri 


7r»,  l.nnrl^ 


.\  modest  improvement  both 
i-p'rating  profits  and  in  net  earn¬ 
ings  a  ft  nr  all  eiiarge.-i.  includin 
estimated  taxe.s.  as  reported  by 
(ienrges  We.ston  Limited,  for 
f  fsl  (luarter  of  1912  a.s  I'omparod 
with  corre.sponding  period  of  last 
x  ear. 

\''t  .'.ip-'-ai  ng  tirofji  for  tb'-  IIiitc 
month.s  ended  March  31,  1912.  i.s  re¬ 
ported  at  ,$25-1.7.'tS,  rb.-’r;'  xx  as  pro- 

xided  for  depreciation  $76,310  and 
for  eflimatcd  income  taxes  $71..36f). 
I'xaxing  iipl  earnings  for  the  quarter 
of  .'5107.03.8.  equal,  after  preferrcrl 
riividends  of  $22,528.  to  2le  per  shar..’ 
on  the  common  stock. 

For  the  first  'luarter  of  1941  fh( 
company  reported  net  onerafing  pro¬ 
fit  of  $245,16.3;  net,  earnin.g.s  of  $101,- 
399,  and  19 '•.■e  a  share  earned  on 
the  common  stock.  Comparative  fig¬ 
ures  follow  : 


.\  ear 

,\fler  payment  of  a!l  dividend.s.  its  I ranspori.ation  system  to  Uie 
nominal  adjiust-  United  .Service  Corporation:  that 


and  allowing  for 


g  ments  through  suiplus  account.  ;]io  United  .Setvire  Corporation  had 


there  vxas  larricd  forward  as  earned  j-.o  authorii.x  or  power  to  accept  such 


the.  surplu.s  an  amount  of  $177,312.  t)  re 
duction  of  about  $11,900  in  the  xear 
under  rex  iew.  Ho'.x  ever  a  prox  ision 
of  Sl.S.Sll  for  Provincial  taxes  can 
noxx-  be  returned  'le.s.s  Dominion  In¬ 
come  Taxi  to  .surplu.s.  since  the 
I'ompletion  of  the  agreement  (»e- 
iweon  the  Dominion  and  Provincial 
Government.s  covering  the  pa.vment 
of  such  taxes.  This  x'  ill  appear  as  a 
prior  year  axi.iustment  through  sur¬ 
plus  in  the  1942  oreount.=.  Total 
iaxes  of  the  utility  continued  to 
mount  in  relation  to  taxable  profits, 
the  ratio  in  1941  being  14. 67^  as 
compared  xxilh  12. ST  in  1940  and 
01‘2T  in  19,39. 

Profit  and  lo.ss  figures  for  past 
3  xear.s  compare  as  folloxxs: 

PROFIT  AND  lOSI  ACCOUNT 


Company  had  no  authority  to  a-ssign  $2., 322.91 4.  against 

runenf  liabilitie.s  of  $956,612.  leax- 
jng  net  working  capital  at  $1.'’)66.- 
302  compared  xvith  $1, .302.361  a  year 
ago.  Invcntorie.s  declined  to  $1,644.- 
664  from  $2,091,668  and  receivable;-, 
were  down  to  .$538,552  from  $546.- 
168,  xx  hile  bank  advances  dropped  to 
$472,781  from  $1,010,020  a  year  ago.  ; 
,  J-  Douglas  Wood.s.  pre.sident,  re- 

.Scrxice  Corporation  from  operating  j,^rls  that  sales  for  the  .vear  in- 


1911,  the  three  Canadian 
operating  subsidiaries  of  Int ernalion- 
a!  Ulilitie.s  e.vpended  $1.4)00.025  for 
improx  ements.  additions  and  e:.;irns. 
ion.s  lo  their  s.x.stem.  and  $209,636 
for  maintenance. 


tran-sfer  or  operate  a  .street  lailxvay 
in  New  Brunswick  and  that  the 
transfers  are  null  .and  void. 

The  action  also  include.s  a  claim 
for  .an  injunction  to  restrain  I'nited 


TELEPHONE  CUTS 
WELL  RECEIVED 


pany'.s  plant  capacity  i.s  engaged  in 
the  manufacture  of  .xarns,  hosiery, 
underwear  and  sweaier.s  for  xxar 
purpose.*.  Obsolete  equipment  with 
a  net  xalue  of  $15,000  xxas  .scrappel 
during  the  year. 
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The  folloxxiiig  items  re.specl:ng 
npc;',if ions  me  reported  by  R.  H.  M. 
Rohin.^on.  prcsi-leni;  Proxision  for 
inenm-'  and  exec-.s  profit.s  taxes  liu.> 
been  made  having  regard  to  the  re 
cen*  recommenfiat ions  of  the  .Sccre- 
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ADDS  TO  HOLDINGS 
OF  DOMINION  GAS 


the  sy.stem  or  conxe.xing  it  lo  an, 
other  per.snn,  and  for  a  mandatory 
in.ionefion  requiring  the  Poxxcr  Com- 
pan.v  lo  continue  operating  the  street 
lailway  here. 

In  March  of  this  .xear  SMT  <K.a.st- 
ern  I  Ltd.  began  .an  action  against 
the  .New  Brunswick  Poxver  Com¬ 
pany  for  .-specific  p''rformance  of  an 
alleged  agreement  on  the  part  of 
the  compan.v  to  .sell  the  plaintiff  it.s 
transportation  sx.=tem  and  lo  restrain 
the  compan.x  from  selling  to  any 
.other  person.  A  temporary  injune- 
lion  XX  a.s  granted  by  Chief  Ju.stice 
Baxter  out.  later,  he  cli.ssolx-ed  it. 

The  Attorney-General,  ex  relatione 
the  City  of  .Saint  John,  xxore  tiien 
granted  an  injunction  against  the 
.sale  of  the  transportation  sy.stem  to 
an.xone  until  all  righl.s  of  the  cit.x’ 
in  the  matte’-  had  been  assured.  This 
.action  xxas  axijusted  by  agreement. 

It  xxas  then  announcerl  by  the  national  Utilities  Corp.  for  1941,  \V, 
Poxxer  Company  that  it  had  sold  it.'?,  B.  'V'eager.  president,  stated  the  com- 
s.xslem  lo  United  Service  Limited  '  pany  acquired  $303,500  additional 
and  the  pre.sident  of  the  latter  or-  principal  amount  of  6'-^  per  cent, 
ganizallon  a'so  announced  that,  his  collateral  trust  bonds  of  Dominion 
compan.x  had  m.ade  the  purchase.  Gas  and  Electric  Co.  ta  subsidiary) 
.Since  then,  pre.sumabl.x-.  I’nited  .Ser-  at  a  cxxst  of  $272,245,  and  purchased 
xicp  Limited  has  been  operating  the  *  ]$,1S1  additional  shares  of  common 
system. 

The  l.ate.'t  development  i.s  the  ac 


creased  4.6  per  cent  oxer  1910.  A  r;c||  |>rcsidcnt  Stivs  Applicants 
substantial  proportion  of  the  con)- 


For  New  Service  Acceptin.!! 
Siliialion 


Intcrnat'l  Utilities  Has  Fur- 
ehased  Additional  Bonds  and 
Common  Shares  of  Subsidiary 


In  the  annual  report  of  Inlcr- 


Toronlo  —  Total  outlay  for  nexx 
conslr'.iction  by  the  Bell  Telephone' 
Co,  of  C.an.nda  will  amount  to  aboii'- 
.$13,700,000  this  yeat.  President  C.  F.  1 
Sise  .staled  in  an  interviexx  here.  Th'' 
policy  nf  restrictions  in  telephone  ' 
in.slnllations  is  working  out  salisfac-' 
lot'ilx,  he  said,  as  for  the  mo.st  part  ' 
.applicants  for  .service  whom  the 
compan.x  must  refuse  accept  the  | 
situation  in  good  part,  recognizing ' 
it  a.s  one  more  of  the  .so  many  neces-  ' 
.•iarv  handicai>s  that  war  brings.  I 
‘'Long  distance  statxlard  partic- 
ularl.x'.”  he  said,  "being  .so  vital  lo  , 
the  war  effort,  must  be  kept  equal 
to  demand,  as  one  of  the  e,<ssential 
services.  j 


Toronto.  --  Net  profit,  of  Provin¬ 
cial  Pa|ier  iJd.,  controlled  by  Ahiti- 
hi  .amounted  to  $.372,536  in  1941  at 
compared  with  $27.3,217  in  the  pre¬ 
ceding  year.  This  i.s  after  dedueting 
$.300,000  for  flepreciation,  $197,177 
on  n)ortgage  debt  and  $400,000  for 
ta.xes. 

After  dixidend  pa.xmeni  of  $245,- 
000  on  7T  preferred  stork,  halanee 
of  the  year's  profit  was  added  to 
earned  surplus  xxhirh  .stands  at  $1,- 
257.792  cor.ipared  with  $1,1.30,256  a 
.xear  earlier. 

Balanee  sheet  shoxxs  current  as- 
.sets  of  .$.3,861,380  and  current  lia- 
bilitie.s  of  .$842.6.3.3.  leax'ing  xxorking 
capital  nf  $.3,018,947  as  compared 
with  .$2.87.3,426  at  the  end  of  1940. 
.Mxitibi's  investment  in  Provincial 
Paper  is  100,000  share.s  of  no  par 
common  carried  at  a  xalue  of  ,'$1.- 
500,000. 


Bu«iiir(ii«»  Firms  in  West 
3Vusi  Drop  Oil  Burners 


Winnipeg  -•  Fifty  busine.vs  firm.* 
in  the  prairie  provinces  that  iLse  oil 
bur.ter.s  for  heating  and  industrial 
purjio.ses  are  being  notified  by  the 
Oil  Controller  of  Canada  that  they 
mu, St  change  immediately  to  roal  or 
wood. 

The  announcement  xxas  made  last, 
week  through  the  Wartime  Price.* 


•''I'hc  largest  item  in  the  long  dis-  i  and  Trade  Board  r-^gional  office, 
tance  pro,grnm.  '  Mr.  .Sise  .said,  "is  j  The  step  was  taken  at  the  request, 
the  new  cable  from  Ottawa  lo  Mont-  of  the  depailnicnt  of  munitions  and 
real.  \!so  a  start  i.s  being  made  at  supply  in  order  lo  relieve  the  short 
the  Toronto  end  of  what  xxill  even- ;  age  of  gasoline  and  oils.  In  all  of 
lually  he  a  similar  cable  connection  ,  Canaria  .300  firms  are  afferted. 


between  Ottawa  and  Toronto.  Heavy  i  Owners  of  some  local  theatre.* 
.stock  of  the  compan.x  at  a  co.s-t  of  .groxxih  in  telephone  traffic  to  the  an.d  other  places  of  business  using 

. .$434,323  (U.S.  currency)  in  order  to  •  .'tariliine  Province.^  is  being  taken  oil  burners  j^aid  la.st  xveek  they  had 

t-oii  brought  by  the  Atlornex -Gen-  j  enable  it  lo  finance  its  .subscription  i  rare  of  by  additional  cable,  open  '  as  .vet  rec  ived  no  notification  to 

oral  of  New  Bruns'vick  at  the  in- |  to  $500  000  (Canadian  currency)  ad-  -  wire  and  carrier  facilities  east  from  make  the  change.  Oil  burner.*  in 

stance  of  seven  .Saint  John  citizen.*.  I  ditional  common  .stock  of  Its  nper-  ,3tontreal  to  the  Nexv  Brunswick  private  dxxellings  are  not  affected 

-  ating  subsidiary,  Northfestern  Util-  '  border.”  i  hy  the  order. 
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I’nsition  MAintained 

■Strong  liquid  position  of  the  com¬ 
pany  wa.s  xxe'l  maintained  during 
•he  year,  net  current  a.«set.s  being 
!  increa.sed  to  $758,132.  and  net  cur¬ 
rent  liabilities  were  held  about 
.steady  at  $375.3,30,  a  ratio  of  better 
than  2  to  1.  This  placed  net  work¬ 
ing  cnpittil  at  .$3,82.622.  Holdings  of 
ca.sh  were  $226  892,  investments  in 
Dominion  government  bond.*  $174,- 
6.31)  cost,  other  inve.stmcnt.s  $25,000, 
net  rcccix ables  $211,709,  and  invor,- 
lories  .$119  907.  .Account.*  payable 
wore  $l'o  927,  tax  p’.'ovision  account 
31  10.2.3.3  xvith  $.86,370  -to  provide  for 
bond  interest  and  dividend.*  pa.x.able. 

Comparison  of  net  worliing  capital 
figures  for  i)a,=t  .3  ye.ars  fo  loxx'.*:  - 
1011  lo-o  1050 


Federal  Ruling  Expected  to 
Mean  Considerable  Restric¬ 
tion  in  Shipments  From  N.B. 
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during  the  year  to  .88.792.1 
$8  679.726  in  1940.  and  after  deduc¬ 
tion  of  $1.69.3.7.33  depreciation  re- 
.serve  accumulated  .since  19,35,  the 
net  figure  was  $7,098  524,  fn  the 
.xear  (here  xxas  expended  on  capital 
account  for  addition.s  and  replaee- 
ment.s  an  amount  of  $122844.  and 
:f,  is  noted  in  the  report  that  a  fur¬ 
ther  .sum  of  $250  000  ha.s  been  ron- 
tracted  for  electrical  equipment  a.s 
part  of  e.siimated  addition.s  to  plant 
of  $317  000  in  1942.  Thi.s  is  largely 
to  provide  for  new  .sub-.station  facili¬ 
ties  neces.sary  to  meet,  xvartime 
depiands  for  power  in  the  com. 
pany'.s  .service  area.  Work  on  these 
iie.,  .*ub-station.s  has  already  been 
■Started  and  xxill  he  e.arrie,-]  to  com¬ 
pletion  ,a.s  exnedit  ioiisly  as  po.s.sible. 


.8<a;n‘  John,  N.B.  -  -  Belief  i.s  ex- 
pres*ed  in  circle.*  well  po.sted  in  the 
fore.stry  industtx-  that,  a.s  a  result  of 
the  recent  regulation.*  of  the  Federal 
Controller,  the  export  nf  pulpxxooci 
from  thi.s  province  to  the  United 
.Stales,  which  has  been  on  a  .suhstan. 
lial  .*'-alc  of  cut,  will  be  con.5ider- 
.xhly  reduced.  Opinion  was  also  ex- 
pre.sscd  lhat,  a.s  a  result  of  the  ship¬ 
ping  scarcity.  the  export  of  pit  props 
lo  the  Old  Country  will,  be  adversely 
.affccteo  and  eon.siderahly  reduced. 

Exportation  of  puipwood  from  this 
provime  lo  the  United  .State.*  is  re- 
.stricted  lo  the  average  to  United 
Stales  mills  over  tlie  pa.st  seven 
.xea''s  .and  this,  it  is  slated  will  have  I 
the  effect  of  limiting  the  export.*  to  ; 
a  large  extent  xxilh  a  possibility  nf  | 
thi.s  being  reduced  bj-  40  p.e.  .Short-  | 
age  of  labour  also  enter.*  into  the  • 
puipwood  operations  toda.x-.  I 

It  i.*  also  required,  thi.s  .xear,  ' 
where  imlpwood  is  being  .shipped  to  I 
United  .Slate.*  mill*,  that  permits  be! 
secured  from  the  Export  Permit  ; 
Branch  of  the  Department  of  Trade  j 
and  Commerce,  Ottaxxa. 


Healthy  Earnings  Sho'H'n 
By  Thunder  Bay  Paper  Co. 
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Funded  deb*  of  the  company  wa.s  earlier 

Balance 


Toronto  Biironu  The  Financial  Tlmee 

Toronto  —  Abitibi  Powor  &  Paper 
Co.'s  suhsidiarx’,  'Phunder  Bay  Paper 
Co.,  had  net  profit,  in  1941  of  .$712.- 
1.30  after  depreciation  of  .$513,000 
hut  before  income  and  excess  profits 
ta.xes.  Profit,  in  1940  totalled  $557,- 
890.  Company  had  surplus  of 
.$.316,094  at  end  of  1941  compared 
with  deficit  of  $.372,210  a  year 


81. .308. 500  par  value  at  the  end  of 
ivin 


sheet  reveals  current 


:  ‘'’fj''’'  S'vxms  .e-'fec't  'o^redemp-  a.^seTrorsi,298T97ancrVurreiu'lia- 

ition  and  cancellation  of  .$8o.OOO  par,  s„6.610.  making  net 

!  value  of  bond.*  that  matured  on  '  onnitai  r.f  ci  laoia*  ^nrr^. 

!  October  1.  There  was  no  change  in 
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capital  stock  during  the  ye.ar,  the 
5c;-  preferred  is.«ue  being  shoxvn  at 
$1,700,000,  and  th,”  no-par  common 
s'oek  at  ,$2,600,000. 


working  capital  of  $1,182,187,  com¬ 
pared  xxilh  $9.87  678  a  yoar  ago. 
.3bitihi's  inve.stment  in  the  company 
Is  shown  at  .$6. 86.3, .356. 
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Toronto.  —  Borrowings  of  Toron¬ 
to  Stock  Fxchangc  member,'  a.s  at 


Toronto.— Abitibi  Electric  Devel¬ 
opment  Co.,  for  year  1941.  had 
operating  I'roftt.s  of  .$668,253  a* 
compared  with  .$457,730  in  1940. 
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After  feioeic  tplit 


the  end  of  April.  1912  totallel  .$9.930,.  !  After  depreciation  of  $39(),00n  and 
779,  an  increase  of  .$942„5.35.  from  bond  intore**  of  $257,7.30.  unchang- 
March  and  $2,510,464  higher  that)  j  ed  from  the  previous  year,  net  pro- 
April  of  1941.  fit  of  $20,503  remained  before  taxes. 

.\t  the  samo  time,  quoted  market  ’  compared  xvith  loss  in  1940  of  $190,- 
VcSluc  of  alt  li-sted  stock.*  n.s  at  April  ^  000. 

30th.  totalled  .$3,226,499,077.  a  do  •  Balance  .sheet  shoxvs  current  , 
crease  of  $54,825,105  from  March  assets  at  Dec  .31,  1941,  of  $88,957 
_ _ _ _ _  I  against  current  liabilities  of  $12,751.  | 
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The  symbol 
of  mercy  in  a 
war-torn  world 


Hh  TH£  RED  CROSS  NEEDS  YOUR 
HELP  TODAY— GIVE  ALL  YOU  CAN 
CAMPAIGN  MAY  11-23 


The  ROYAL  BANK  of  Canada 


THE  FEVA\CTAL  THfES.  MONTREAL,  MAY  15.  1942 


APRIL  SHIPMENTS 
OF  NEWSPRINT  AT 
A  TWO-YEAR  LOW 


Wide  Decline  Both  As  Com¬ 
pared  With  March  and 
April  Last  Year 


STOCKS  ADDED  TO 


Shipments  of  newsprint  from 
Canadian  mills  during  month  of 
April  showed  a  sharp  contraction 
both  as  compared  with  previous 
month  and  with  corresponding 
month  of  last  year.  At  208,346  tons, 
shipments  for  last  month  were  low¬ 
er  than  for  any  month  back  to 
March  1010. 

Seasonally  April  is  a  larger  month 
than  March  for  newsprint  shipments 
but  figure  for  last  month  was  near¬ 
ly  70,000  tons  below  March  ship¬ 
ments  of  308,166  tons  and  showed 
a  drop  of  nearly  47.300  tons  as  com¬ 
pared  with  April  1941  figure. 

The  sharp  drop  in  April  was  re¬ 
flected  in  comparative  shipments  for 
first  4  months  of  this  year  and  last. 
Total  from  January  to  April  1942 
remained  in  e.\cess  of  that  for  cor¬ 
responding  period  of  1941  hut,  at 
1.103,131  tons  cumulative  shipments 
showed  an  increase  of  only  68.300 
tons,  or  about  6‘;  per  cent. 

Production  for  last  month,  at 
277,741  tons,  was  about  ,39.400  tons 
in  e.xcess  of  shipments  and  manu¬ 
facturers  stocks  increased  corres¬ 
pondingly  during  the  month.  Pro-  j 
riuction  was  18.000  tons  lower  than  i 
March  figure  of  293,835  tons  and  ; 
s:iov\ed  a  slight  decline  from  April  . 
1911  pro-duct;on  of  279.996  tons. 
Production  for  first  4  months  of 
this  year,  at  1.163.581  tons,  was 
over  100. OOO  tons  greater  than  that 
for  same  period  of  last  year. 

Overseas  Shipments  I,ow 
.Shipments  to  the  ynited  Slates. 
Canada  and  Oxerseas'  markets  de¬ 
clined  7.7  per  cent,  0.9  per  cent  and  ^ 
71.1  per  cent  respectively.  Overseas 
shipments  were  the  lowest  report-  ; 
ed  in  recent  ycar.s.  Shipments  repre-  : 
sented  64.1  per  cent  capacity  com¬ 
pared  with  83.2  per  cent  in  March  i 
and  78.2  per  cent  in  .ypril  last  year. 
Pfioduction  represented  75.0  per  cent  ! 
of  capacity  as  against  79.9  per  cent 
in  March  and  76.7  per  cent  a  year 
ago. 

.Shipments  and  production  by 
I'nitcd  States  mil's  declined  11.3  per 
cent  and  3.0  tier  cent  respectively 
from  the  levels  reported  in  April, 
1941.  Production  e.xceeded  shipments 
by  1.487  tons  and  stocks  held  by 
L'nited  Slates  mills  increased  by 
that  amount. 

Newfoundland  shipments  and  pro¬ 
duction  declined  11.1  per  cent  and 
0.1  per  cent  respectively  from  April 
last  year.  Shipments  to  the  L'nited 
States  decreased  3.6  per  cent  and 


The 


Bond  Market 


Ontario  Officials  Foresee 
Return  of  Dollar  to  Par¬ 
ity  With  U.S.  as  Factor 
in  Refunding:  -—Price 
Trend  is  Easier  With 
C.N.R.  Dominion  Guaran¬ 
teed  Issues  and  Corpora¬ 
tions  Selling;  off  —  Ad¬ 
vance  in  Alberta’s 


Red  Cross  Aid  War  Prisoners 


PHOTO  ENGRAVERS 
EARNINGS  SHADED 


Toronto  Burrau  The  nnaiiclal  Timro 

Toronto. — Parity  of  the  Canadian 
'dollar  with  that  of  the  United  States 
;  is  becoming  closer  to  realization  ac- 
j  cording  to  Ontario  Government  fin- 
'  ancial  authorities,  who  predict  that 
!  the  two  currencies  may  be  at  par 
j  within  a  short  time.  This  contention 
i  is  based-  on  the  fact  that  Canada 
!  has  been  given  a  seat  on  the  Muni¬ 
tions  Assignment  Board  with  the 
i  United  States  and  Britain  together 
with  the  fact  that  the  U.S.  is  impos- 
!  ing  price  control,  similar  to  Can- 
:  ada's  price  ceiling  policy.  It  is  sa'd 
this  indicates  some  action  is  pend- 
I  ing  on  parity  of  funds  of  both  coun- 
i  tries.  J,  L.  Ilsley,  Canadian  Flnanc,- 
I  .Minister,  has  been  in  Washington 
'  recently,  these  authorities  report. 

!  discussing  the  question  of  parity  of 
;  Canadian  dollar.  j 

j  ♦  I 

j  Linked  with  the  parity  question  | 

Ns  the  refunding  of  some  S7S. 000.000  j 

i  to  be  done  by  Ontario,  commencing  i 
'  this  month  and  continuing  until  the  j 
year-end.  Of  this  amount  .823.000.000' 
I  is  payable  in  New  York  fund.®,  which 
are  presently  at  11  per  cent,  pre¬ 
mium.  Some  of  the  debentures  are 
due  at  various  date.®  commencing 
May  15  and  will  be  met  from  cur¬ 
rent  revenue  or  .short-term  finances. 
.\n  issue  of  819,902,000  is  due  Oct.  1. 
payable  in  New  York  funds,  but 
provincial  officials  decline  to  say 
whether  it  will  be  refunded  in  Ne.v 
York  or  Canada  in  view  of  the  e.\- 
pected  ruling  on  the  parity  of  funds. 

If  parity  of  fund.s  is  made  the  fund;; 
will  be  refinanced  in  Canada  at  .i 
saving  in  e.xchange  of  nearly  82,- 
000,000. 

Other  issues  to  be  refunded  are; 
Sept.  1.  8700.000  of  5'’r  bonds;  Oc*. 
15.  87,500.000.  of  2’'..  bonds;  Nov.  1. 
829.200.000.  of  bonds,  and  Dec. 

1,  815.366,000  or  3'j''-  bonds.  A  con¬ 
siderable  saving  in  interest  will  be 
made  in  refunding  the  higher  inter¬ 
est  bearing  bonds.  The  new  issues 
will  likely  bear  around- 3%  interest. 

❖  •{•  + 

Announcement  is  made  by  The 
Bankers  Trust  Co.,  as  trustee  for 


Norman  I'rquhart.  past  president  of  the  Tore 


I' 

over  a  pile  of  Red  Cros-s  pri.s'oners-of-w ar  food  I'-i 


In  .Stock  Exchang’  looks 
.  He  is  in  -'Ivavge 

of  tnis  phase  of  Red  Cross  activity  and  with  him^in  Toronto  is  a.s.soci.aied 
Gordon  Nicholson,  also  a  past  pie.sidcnt  of  'I'..S.K. 

Between  the  two  packing  depot.,-  in  .Montral  and  Toronto,  the  Canadian 
Red  Cros-s  is  packing  40. non  parcel.s  each  week  for  distribution  thiough 
I  the  International  Red  Cros-.s  at  Geneva  to  Briti.sh.  Canadian,  .\uitrnlian 
'  and  New  Zealand  soldiers,  sailors  and  airmen  who  are  in  German  and 
,  Italian  prison  camps.  Phere  is  an  increasing  demand  for  ihe.«p  food  parc-’ls 
and  the  organization  ha.s  been  asked  lo  step  up  production  to  SO, non  per 
week.  Of  the  89.000,000  being  sought  in  the  coming  campaign,  83.5,50,000.  or 
.  39.4597  is  for  thi.s  activitv. 


ALUMINUM  HAS 
MAGNESIA  PLANT 


New  Project  in  Quebec  Starts 
Production  of  \'aluable 
War  .Material 

The  first  production  in  W.akefield, 
Quebec,  of  pure  magnesia  is  an¬ 
nounced  by  the  Aluminum  Com¬ 
pany  of  Canada.  Lt.l.,  with  the  open¬ 
ing  of  the  co.mpany's  new  magne- 


funding  bonds.  Series  A  and  B, 
!  that  offers  of  these  bonds,  for  sink- 
shipments  to  Ove-rseas  markets  de-  j  ing  fund  purposes,  will  be  received 
dined  20.3  per  cent.  Shipments  ex.  up  to  June  1,  ne.xt.  at  prices  not  'o 
ceeded  production  by  942  tons  and  |  exceed  102'-.;.  Bond.s  in  an  amount 
manufacturers  inventories  were  re- ;  sufficient  to  exhaust  8116.789  in  (he 
duced  to  that  extent.  sinking  fund  will  be  accepted  at  the 

.Stocks  of  all  North  America.".  I  lowest  offering  prices.  Accepted 
manufacturers  increased  39.940  tons  bonds  must  he  delivered  on  June  4. 


International  Paper  Co.  first  and  re.  |  jja  plant. 

j  “The  first  run  is  entirely  satisfac¬ 
tory,”  said  F.  E.  Dickie,  manager 
of  the  new  plant.  “This  m.agnesia 


in  April  and  amounted  to  287.447 
tons  at  the  end  of  the  month.  In 
1940  there  was  a  corre.>ponding  in- 
crea.se  of  629  tons  while  in  1941 
there  was  a  reduction  of  13,732 
tons. 


>  Canadian  railway  bonds  have  bc“ri 
I  attracting  considerable  attention  in 
:  American  bond  circles,  with  price.s 
j  for  these  securities  creeping  steadily 
forward.  This  has  been  particulatly 
!  true  of  issues  scheduled  to  mature 
!  in  the  not  loo  distant  futur,".  The 
'  reasons  for  the  sustained  interest  .n 
Canadian  Pacific  Railway  bonds,  it 
Canadian  Pacific  Railway  bonis,  it  is 
pointed  out,  is  due  lo  fact  that  s.x-s- 
I  tern’s  traffic  and  revenues  are  pur- 

-  ,  I  suing  sharp  uptrend,  coincident  with 

Wide  Gain  In  Gross  Income  ,  Canada  s  increasing  war  effort.  At 

Prarfieallv  Offset  Bv  In-  ' ‘ncf^^ased  eo-op- 
uraciicailj  yirsei  in-  ,  between  Canada  and  United 

crease  In  Taxes  States,  economically  and  otherwise, 

-  .  is  making  it  easier  for  Canada  to 

Toronto.  —  An  increase  of  82.500  -  obtain  U.S.  funds  necessary  to  ser- 
OhO  in  earnings  of  American  Cyan- ,  vice  obligations  outstanding  in  that 
amid  Co.,  and  subsidiaries  for  the  Country.  C.P.R.  collateral  trust  4’. ’s 
first  quarter  of  the  company's  fiscal  |  due  Sept.  1,  1946,  outstanding  in  the 


STEADY  PROFITS 
AMER.  CYANAMID 


is  a  highly  important  war  mnt"rial 
.  and  is  made  from  Canadian  raw  ma¬ 
terials.  Extensive  deposit.s  of  bruci- 
lic  limestone  m  the  Gatineau  \'al- 
Icy  are  being  used  a.s  the  ore  for 
the  high  grade  magnesia  which  will 
i  be  produced  now-  in  substantial  ton¬ 
nage." 

'  Besides  being  u.sed  in  the  vulcan¬ 
izing  of  rubber  an-d  the  refining  of 
gasoline  and  Iubric.ating  oils,  mag¬ 
nesia  is  also  used  for  insulating 
steam  pipes  and  boilers,  for  floor¬ 
ing  and  for  the  manufacture  of 
chemical  and  pharmaceutical  prod¬ 
ucts.  Another  and  vital  use  is  .as  a 
raw-  material  for  I  be  production  of 
the  metal  magnesium. 

The  fir.‘'t  fifty  lon.s  of  hydrate  I 
lime  produce,1  at  Wakefield  have 
,iusl  been  presented  by  the  Alum¬ 
inum  Company  of  Canada,  to  the 
Experimental  Fa;'m  of  th--'  Domi 
nion  Department  of 
Otiaw  a. 


itir  ProfiJs  Expansion 
For  Manilnha  Paper  ('n. 

-roroiilii  lliirrnii  -T!ii-  J  iimiu-inl  -timf* 

Toroi-ito.  Manitoba  Paper  Cn 
(Abitihi  subsidiary*  report  for  191! 
.xbow-.s  net  profit  before  itu-on-ie  .niri 
exce-^s  profits  la'ie.'!  of  8.397.0.80.  as 
compared  with  898. .803  in  1910.  Net 
operalhig  profit  for  the  yr.ar.  before 
depreciation  and  bond  interest,  u  as 
81.1  18  330.  from  whi(-b  depr''r:,alioi- 
of  8195,000  .and  bond  inlei-e,t  of 
8.346  2.50  were  l.aken.  Operating  pro¬ 
fit  in  1940  w  as  89  40,0.5,3.  from  w  hicVi 
8.595.0O0  w-as  provided  for  deprreia- 
tinn. 

Balnni-e  sheet  shows  i-urrent  | 
ri.-xsets  of  81.1.51.877  .and  current  lia-  I 
'oilil  es  of  8200,9.36.  leaving  ne!  eiir- 
rent  a.e.srts  of  89,50,911.  con-innred 
with  896.5,4.8-2  at  the  ct-id  of  1910,  .Vn 
current  assets  include  .83.8.3,707  of 
U..8.  f-ends  wh;eb  are  expre.j.sed  in 
Oan.adinn  dollars  at  par.  e\i-h,ange 
premdim  of  8.38.371  net  being  taken 
up  in  ace.eunls  .as  at  De  ■.  31.  inn,  . 
Earned  .surplu.s  .stands  at  81.245.976,  I 
comp.ared  w-iih  893,8.805  ,a  year  .i 
earlier. 

Paint  Company  Bnndb 

Dratvn  For  Rptlpinplion 


I  Ncl  for  Past  Year  Equalled 
a  Share  .Vgainsl  SLIP 
in  Previous  Year 

rot-onlo  fliirrmi  -f-hp  I  inntirial  f  ilers 
I  Toronto  —  Photo  Engtave'-.x  f. 
Elect  rot  \-per.s  report.s  net  p--ofit  of 
840.015  in  the  fi.scal  year  ended  Feh- 
ru.a-v  28.  1912.  wbicb  is  equivalent 
,  In  81.3.3  a  .share  on  the  30,000  .sh.ai-es 
outstanding,  and  con-ip.are.s  w-jih 
;  811.82.3,  or  81.49  per  .share,  in  the 
I  pt'ex  ious  ,\ear.  Earned  .surplus  w-a.s 
j  increased  during  (be  yea:-  to  ,8.368. 

.394  from  8358,, 8ii  at  'he  prexiou', 

;  .vear-end,  after  payment  of  the  re. 

I  gular  dividend  of  81  a  .share, 
j  Operating  profit  v.-.a.s  down  .sligh,'- 
j  1>-  at  8146,382  freim  .81.50.916.  Peri"e- 
jemtion  amounted  to  8.5.8, ,5.89  ag.-im'-- 
819.014  while  ineorne  laxe.s  inerea.se.: 

I  to  829.0,50  from  8-;5  196. 

'  Current  assets  a‘  Feh-.-u.-i;-.\-  2' 
1942,  totalled  85.56.3,80.  ine’udinr 
eash  of  .8'2.3,7.80.  recew-nhle.s  of  8231 
.802  and  bond.s  of  8208.076 
against  eur-ren'  liahiiilie.c  of  8119 
697,  of  whieh  payables  lotallr-l 
8107.059,  leaving  wo’-king  (-.apital  a' 

.  8106,683.  a.s  against  8118.627  1-  - 

.xear,  Addition.s  to  plant  equipnie;-- 
:  in  the  past  year  amounted  In  867  - 
116.  w  hich  w  a.s  fair'y  ex  enly  di'.-  ' 
ed  iietw-een  the  company'.s  main  d' 
parin-ienis,  photo  engraving  and  ri 
togra\-ure. 

\5’.  T.  Nort h grave,  jire.sidenl,  i-.--- 
porls  that  the  company  operate.s  a 
.service  hu.si[-|e,s,s  as  oppor-e-d  In  a  mei-- 
i-handi.se  one  and  the  price  cha-get 
for  stieh  serviee.t;  follows,  rathe 
than  precedes,  any  advanee  in  t'-ie 
eo.sl  thereof,  fnder  the  prii-e  (-oil¬ 
ing  e.stahlished  la.st  .vear  the  com¬ 
pany  has  to  coi-ilinue  lo  ah.sorh  high¬ 
er  expense.^  for  the  duration  with¬ 
out  being  eompensated  for  t!-i"!-|-|. 
This  doe.s  not  apph-  lo  an.v  contract 
work  based  on  co.st.  he  .slate.s. 

YS  rrk's  Rond  Fiiitiin-iiii: 

Ml  Ry  Yliiniripaliliot-i 

Tornnio  nurptiti  T’lio  I  iimiw  inl  l  iniris 

Toronto,  Muiliripalil ie.s  a -count¬ 
ed  for  lh('  entii-c  list  of  bond  fin-in- 
ring  during  the  week  ended  May 
Illh.  the  total  of  such  finaneing 
being  8.5.35.260  to  rai.se  the  toi.al  for 
Ibe  year  to  date  to  81 .377,588.010, 
aceotding  to  the  .summary  of  A.  11. 
.■\mes  Co,  The  total  for  the  per.od 
w  a.s  made  uii  lo  8  '..5.ono  \’illage  of 
Bate  tkhnwinigan,  8250.000  Giiy  of 
Sherbrooke,  812.500  Town  of  .Vrn- 
prior.  Onl..  8216.500  Cil.v  of  Hu'! 
Quebec  and  821.260  Town.sh.ip  of 
5'armnulb.  Oi-it, 

Pistrihiit inn.  acc-ording  In  borrow¬ 
ers,  of  undcrw-riting.s  and  f’o-alion.s 
for  the  .vear  to  dale,  sbow-.s:  D^min- 


Group  Judgment 

Your  oppc.ntmgnt  of  the  Crown  Trust 
Company  os  one  of  \our  executors  is  your 
ossuroncs  that  your  estole  ond  the  mtorcsts 
of  your  family  will  be  m  the  hands  of  o 
Group  of  men  whose  specialty  is  loivg  ronge 
p'onnoig  based  upon  brood  ex-oerience  m 
estate  and  trust  matters. 

G.-oup  judgment  leads  naturoily  to  c:n 
servative  and  thoughtful  monageme-nt. 

VVe  invite  you  ond  \our  lawyer  or 
notary  to  d'seuss  these  matters  m 
strict  cc-itidence  with  us. 

Cro^n  Trust 

Company 


Execaton  ::  T  rustea 

MONTREAL 


TORONTO 


ion,  8!  .■'’..58.88  l.;i.5n;  rrminci.ii.  81, - 
287,11110;  .nci,-ii  ( iuarani eed.  810.. 
000.000;  Municipal.  .8:t,087,;-,in;  (-.u- 
paral 'op.  89,269..'l,5ri:  lota'.  -81  ..'’.77..5:;S. - 
olo.  ■|'ii;.<  figuve  inc.'udc.s  a  i. -fund¬ 
ing  is.sue  of  8108, .50  fo;-  (-pv  of  Hull. 
Quebec,  not  prrv-;ou...:v  (-eported,  hut 
w  bi(-h  wei-e' bought  [irivalely  -ly  A. 
E.  -Ames  cC-  Co.  in  Februarv  an.-; 
offered  at  par. 

Comparativ  e  i-nopibl.v-  flat ,ii  .on---, 
(-overing  (be  pa.st  three  .veai.s  to 
dale,  81.098,016.868  for  19101  .8686.- 
618.-212  f,it-  IPII;  SI,;;77..\38,oio  for 


1912.  ipei'.-il  ii'g  (-evenue.  showed  a  c 
inc:-e,a.vrd  of  SUiO.iVTiO  a.s  eop-ipar"', 
with  pieviou.s  12  months  .and  net 
ea:-l-|irtgs  we;-e  up  ov-ei-  .82,5,Oi-)i8  at 
8251,077.  Compai  .icv  e  f-guic.s  fo;- 
tbe  month  atid  for  12-moiilhs  penoa 
folio, v-.s; 

— MARCH  — 
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Incrra'-rtl  .Ylarrii  Eariiinifs  ^ 
.Jamaica  Riihlic  Sera  ire 

n.-.ion  in  both  operating  rev- 
ei-iue.s  and  net  eai-ning.s  is  reported 
for  the  n-ionlh  of  Match  h.v  .lamaica 
Piihlii-  .8et-v!(-e  Ltd.  and  subsi(iiar.v- 
.--omp.-inie'.  Opetating  revenues  were 
over  82.3.000  gi-eaici-  than  for  same 
:8-ionlh  la.st  year  at  8117.996  and  net 
earning'.-  wore  up  nioi'e  than  8''.3oO  at 
.819.777. 

For  12  months  ended  Match  .31?t. 


Mrt  mcomr 

—  12  MONTHS  TO  march  31  — 

Opr  1  'Z,*'!'  -i 

C8' '''  ■  •  'c.  3' re  ' 

tirr,  ’'‘8V.  flcc'i.PA  115 

.Mr? 

.Subject  to  ad.iustment  and  audicl 
I’he  above  figure.s  have  been  -pn- 
verted  from  pound  sterling  a*  thf 
inte  of  81  82  2-3  lo  the  pound. 

The  aiiove  figure.s.  sinee  .lanu-arv 
1.  1911.  have  been  ad.iu.eled  for  eow-- 
parativc  purpo.sc.s  tii  in.-lude  ihe 
corrected  prorata  portion  of  ineome 
and  exees.a  profit.s  taxes  I'esulteii 
from  the  enactment  of  the  .lamaiea 
Kxce.s.s  rrofit.x  Tax  Law  in  Jul.'-. 
I911.  and  the  [iroposed  amendment 
llKsi'etn  in  1942,  retroactive  to  Jan- 
uarlv  I.  1911. 


RECORD  OF  CIRKEM  CANADIAN  UNANCING 


Da‘r 

kYuntcipal't'.' 

Aniount 

Int  Rat^ 

Pr  cr 

Cost  Fn-iv, 

Mnv  2 

Viilna''  Pate  Thaw  a'an''’.  r 

V  .'too 

1  '34* 

G  Pnaijn-rn  C* 

Mav 

Cit\  S'-'p'-broOkP.  P-C- 

5;3u  "00 

i 

10'  25 

R 0 n Ou C n-'o •  p ■  w 

N'at  ar-n'*,  Snva’d 
&  Co  Inc  .  \Voad  Gundy 
^  Co. 

To'An  Af'hpi  t^'  Hn*  . 

-  ’ joo 

1 9  n 

104.33 

3  30'-- 

fx-^'  m  Bank 

May 

City  af  Hull,  P  0  . 

s:-  500 

•t 

;  9.13-54 

1  00 

OH.  A.  r  C'  Co 

Mov 

Twp.  Yormouth  0^^.  . 

5  :',:60 

3'  ,''o 

lOl 

Off  hv  GnuId'PO 

JvOSf*  &  Co 

Active  Bond  Changes 


year  ended  .March  ,31,  was  largely 
offset  by  the  .jump  of  82.100.000  in 
taxes.  Net  income,  therefore,  was 
little  ehanged  from  the  1941  period, 
with  81.127.927.  comparing  with  81.- 
120,505.  After  preferred  dividends  of 
813S.336.  against  8106. S57.  net  was 
equal  to  38  cents  a  share  on  the 
common  .stock.  ,is  contrasted  vvith  39 
cents  a  share  in  the  first  quarter  of 
th"  preceding  year. 

Profit  from  operations  during  the 
period  amounted  lo  87.750.957. 
against  85.220.012  and  returns  from 
cividends.  interest,  discount's,  royal¬ 
ties.  etc.,  brought,  total  earning.s  to 
,88.009.311.  compared  with  85.412,- 
5h6  a  .vear.  Depletion  and  deprecia¬ 
tion  were  up  lo  81.401.910  from  81- 
176.842;  research  and  process  dcvel- 
ppmenl  expenses  rose  to  .8879.756 
from  8738,302;  interes;|  and  other 
charges  on  funded  and  oth°r  debt.s 
vvpi-e  higher  at  8215.92",  while  taxes 
soared  to  84.133.782  from  82.021.834. 


Dorn, 


PLAN  AHEAD 


The  government  of  Canada 
lias  announced  plans  to  fi¬ 
nance  much  of  the  war 
expenditure  out  of  current 
revenue.  War  taxes  of  yar- 
ious  sorts  are  being 
imposed.  To  meet  them 
the  first  step  is  to  save  sys¬ 
tematically.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  the 
government  calls. 

2%  on  Saving! — Sajtty 
Deposit  Boxes  $3  and  up 
—Mortgage  Loans. 

CANADA 

PER/MANiNT 

Mortqaqe  Corporation 

Kaed  Offlea,  320  Bey  St..  Teranlo 
Assatj  Exceed  866,000,000  0 


amount  of  820  million,  are  secured 
by  pledge  of  825  million  of  the  road's  . 
j  perpetual  4'7.  debenture  stock 

I  +  ♦  ♦ 

I  The  Canadian  bond  market  wasj 
I  slightly  shaded  in  the  past  weei:.  j 
I  with  moderate  easiness  developing  1 
j  in  the  Dominion  guaranteed  C.N.R.  , 
i  issues.  T'he  Provincials  were  general-  , 

I  ly  .steady  with  the  exception  of  A!-; 

'  berta's,  which  improved  up  lo  2 'a  j 
j  points.  Gilt-edged  issues  were  most-  i 
j  ly  steady,  fractional  softness  devel-  j 
j  oping  in  the  3's  of  43.  Elsewhere  the  j 
I  governments  remained  steady.  Cor-  | 
j  porations  were  easier,  Sbawinigjn  i 
I  4'v's-70  and  Calgary  Pow  er  5's-60 
i  being  among  the  few  issues  galnin 
ground.  Brow  n  5's-59  and  Abitihi  ontono  4' ,-30 
.5's-53  each  lost  1 ‘c  points,  while  ,  5-4'8 

:Cons.  Paper  5‘-,.'s-61  dropped  2  Quebec” 
points.  Oother  power  and  paper  is- ■  Alberto  41--36 
'  sues  showed  smaller  recessions.  I  c 

j  :  MQiTitobO  4  ’  "  .St 

*5»  4*  I  Monifehn  ^-47 

Net  sales  of  securities  reported  i  soskotchcwoo 
in  I  he  International  trade  in  secur¬ 
ities  in  February  were  81.800,000. 

This  amount,  however,  excludes  the 
large  sales  of  outstanding  securities 
in  the  United  States  which  were  ef- 
i  fected  by  the  National  War  Finance 
!  Committee  in  connection  with  the 
I  Victory  Loan  campaign.  These  sales 
I  were,  extended  over  a  period  from 
'  January  to  March  and  while  the 
amounts  sold  in  February  were  sub¬ 
stantial.  the  volume  was  more  heav¬ 
ily  concentrated  in  March. 

Sales  in  February,  not  including 
the  unusual  sales  noted  above,  to¬ 
talled  85.275.180  as  compared  with 
812,354,940  in  the  previous  month 
and  .86.201.248  in  the  correspondin.g 
month  last  year.  Purchases  from 
other  countries  in  February  totalled 
83.334,080  compared  vvith  87.317.7.37 
in  January  and  $4,831,711  in  Feb¬ 
ruary,  1941.  A  large  part  of  this 
trade  was  transacted  between  Can¬ 
ada  and  the  United  States  in  Feb¬ 
ruary. 


DOMINION  OF  CANADA 

May  13  .May  6  Ct-ianpe  i 
Can  3-4.’  100.62  100. 62  U"ch  ; 

5-43  104.52  104,75  —  .13 

4'  .-44  105.37  106.37  Unch  ; 

4- 45  103.00  103  00  Unch.  j 

41 --46  100  00  109,00  Unch  ' 

5'4-4|-52  101.75  101.75  Unch, 

41 -.57  107.75  10’. 75  Unch 

4G-36  IOn.50  tos.50  Unch 

4' --59  109.75  109.75  Unch  ' 

3-52  99.25  99.25  Unch  j 

3-55  99  25  99.25  Unch 

Dom.  Govt.  Gtd.  Bonds - 

C.  N,  R  .  .3-44  102.50  102.50  Unch  ; 

41  --51  I  17,00  I  17.50  —  .50 
4G-55  I  16,25  I  15.50  —  .25  i 
41 1-37  1  15,50  115. 75  —  .25 

5- 34  1  IS  25  I  15.25  Un.:h  I 

G.  T.  P.  ...  3-32  100.75  101.00  —  .25 

1-62  112,00  112.00  Unch  , 
Provineiol  Governments  — 

„  !  New  Brunswick  5-60  GO.OO  ItO.OO  Unch 


Toronin.  P.itnn  .31anufactu."ing 
Cnmp,9iiy  Ltd.  given  nntii-e  that  812.-  . 
500  principal  amount  of  -I'-ek  fir.'t  I 
mortgage  sinking  fund  bond.n  have  ! 
been  drawn  for  redemption  on  Sop-  | 
Agriculture,  !  feni'oei'  1,  1942.  for  account  of  the,’ 
.sinking  fund.  The.so  bond.s  will  be  , 

_ i  fe-'Iemmed  at  a  promiiin-i  of  3'd.  and  ' 

accrued  interest,  Afler  .September' 
1.  next,  inte-esl  on  the  bonds  drawn  ! 
for  redomplion  will  eea.ve,  j 

Holders  of  iho  bond.s  diawn  are 
advised  that  they  mav  he  presented  j 
prior  to  Sopteinher  1.  next,  and  will  ' 
recoivr  tho  full  redemption  price  in¬ 
cluding  interest  to  that  date.  ; 


rEN  THE  1,000,000  HYDRO-ELECTRIC 
HORSEPOWER  NOW  USED  IN  ONTARIO'S 
WAR  TIME  PRODUCTION - 


O, 


Appoiiif  Pori  (.'oiifroller 
To  SprefJ  Halifax  Loadineis 


Ontario  3-45  ...  99.50  99.50  Unt 

109.00  109.00  Unch 
I  10.50  1  10.50  Unch 
109.00  109  00  Unch. 
105  00  106.00  Unch 
69,50  67,00  ■  2.50 

74  00  73.00  I  t  00 

■  S6  99  00  9950  Unch 

,  103  SO  |h?  SO  Unch 

6-S:  96.50  9-5.50  Unch 

5-3S  ?S.00  SS.OO  Unch 

Corporations— 

Abitibi  5-53  55.00  59.50  — t  50 

Bell  Telephone  5-57  1 ’n  nn  1 ’T  m  Unch 

Brown  Co.,  5-59  .  79  00  50.50  — '  50 

Calgary  Power  5-60  106.50  106.00  '  .50 

Con,  Cement  414-j!  103  00  105.00  Unch 
Can.  5.5.  Lines  5-57  102.50  102.50  Unch 

Con.  Nor.  Power  5-53  100  50  1 00.50  Unch 
Can.  Int.  Paoer  6-4-9  104  50  105.50  — t  00 
Consot,  Paper  5' --61  64.00  66  00  — 2.00 

Dom,  Sfl&C.  6''4-55  105.50  105  30  Unch 
GotintauPw.  3-V4-69  99,50  99  so  Unch 


Howard  Smith 
Int,  Hydro  6-44 
MOCLoren  0  .  4-59 
Mtnn.  &  Ont.  5-60 
Gr.  L.  Paner  5-55 
Price  Bros.  5-57 
SIvQwinigon  41',. 70 


103.00  103  00  Unch 
36.00  36.00  Unch 

101  no  101.50  —  .50 
97  00  97  50  —  .40 

03.00  93.30  —  50 
07  or.  97  00  Uech 
105  00  107.50  -1-  ,50 


Sppt-ijil  (■orrp*.|iondPai'e 

Halifax  —  As  a  plan  to  speed  up 
ship  loadings  at  this  port,  announce¬ 
ment  has  been  made  from  Ottawa 
'  that  Vincent  C.  MacDonald.  Dean 
^  of  Dalhou.si-e  University  L.aw  School 
has  hpert  appointod  Controller  to  re- 
oi'ganizo  such  operatioti.s  as  a  war 
:  lime  measure. 

He  will  he  assisted  in  'he  more 
;  technical  aspert.s  of  the  matter  bv- 
'  a  port  loading  .superintendent,  John 
j  J.  Green,  of  Montreal,  a  enntraeting 
Lsl-cvedore  vvlih  manv  years'  experi- 
:  ence  in  United  Stales  and  Canadian 
■  ports  and  C.  W.  Train.  VC.,  secre¬ 
tary  of  the  Shipping  Federation  of 
British  Columbia,  who  will  be  Chief 
Despateher  in  the  new  arrangement 
i  as  to  hiring. 

The  purpose  of  ihe  appointment 
-  is  to  make  the  shipment  of  Canadian 
'  war  supplic.s  overseas  more  expedi- 
i  tious  by  putting  these  loadings  on  a 
I  planned  systematie  basis  coordinat¬ 
ing  all  agencies  which  enter  into  the 
'  matter  so  as  to  secure  maximum 
efficiency.  New  operations  will  in¬ 
clude  a  plan  for  the  more  system¬ 
atic  hiring  of  longsheremen. 


,  I 


(logins  meJian 


Halifax  Business  Interested  In 

Bombardment  Insurance  Plans 


Wide  Expansion  Shown 

In  April  Tax  Revenues 


Ottawa.  —  The  Department  of 
National  Revenue  reports  that,  cus¬ 
toms,  excise  and  income  tax  revenue 
for  April  totalled  8173.662.840, 


against  877.272.825  collected  in  April,  who  had  attended  the  meeting  which 
1941.  a  net  increase  of  896,390,013.  wa.s  held  to  discus.s  the  best  way  of 
Customs-exeisp  revenue  amounted  handling  bombardment  insurance, 
to  834.210.570,  a  net  increase  of  $1.-1  At  a  p-m-jeus  meeting  of  the 
TSS.^ri;  income  tax  8139,452.270,  a  local  Boarl  of  Trade,  a  number  of 
,  net  of  594,604,786,  _ . 


SpecinI  Correspondme^  I 

meeting  of  Ihe  ;  included :  That  valuation  be  fixed 
before  insuring:  insurance  be  placed  I 
along  pre.spnl  lines:  payment  should 
he  by  contract  in.surancc;  insurance  j 
be  compulsory;  underground  shel-l 
lers  should  he  insurable;  money  and  j 
negotiable  instruments  .should  be  ^ 
insurable.  i 

It  was  .siatel  by  Mr.  Miller  that  ; 
at.  Ottawa,  called  by  Hon.  J.  L,  Us- 1  all  of  these  i ecommendat inn.s  had  i 
ley.  was  made  to  the  meeting  by  ,  been  diseu.ssed  at  Ihe  Ottawa  meet- j 
E.  L.  Miller,  president  of  Ihe  -Nova  j  ing  and, 

Scotia  Board  of  Fire  Underwriters  mce.s 


Halifax  At 
council  of  the  local  Board  of  Trade,  I 
the  matter  of  government  bombard-  , 
ment  insurance,  which  may  be  ob¬ 
tainable  in  the  near  future,  vvas 
discussed,  ^ 

A  report  of  the  receni  meeting  of  I 
nsurance  company  representatives , 


This  is  a  war  of  Steel .  .  .  and  of  Efectricityl 

Ontario's  wartime  plants  now  use  over  1,000,000  hydro-electric 
horsepower.  And  still  more  hydro  power  must  be  harnessed  to  steel 
to  produce  guns,  gun  carriages,  tanks,  corvettes,  cargo  vessels,  etc. 

Over  half  of  Canada's  wartime  weapons  ore  "mode  in  Ontario".  Your 
Ontario  Hydro  System  must  and  will  supply  the  electric  energy  to 
produce  them. 

Now,  you  cdn  see  why  we  rnust  all  S3ve  "Hydro"  current  m 
every  way.  Such  savings  will  help  to  w'n  our  Battle  for  Freedom 

Everyone  con  help — in  homes,  offices,  shops,  factories  and  public 
buildings.  Not  o  single  unit  of  electricity,  for  light,  heat  or  power 
should  be  used  unnecessarily. 

^  Remember,  too,  thot  wortime  production  must  be  paid  for.  Sove 

oil  the  money  you  con  and  buy  more  War  Savings  Certificates. 


while  there  were  differ- 
of  opinion  on  tliem.  a.*-  well  ! 
a,5  on  other  .suggest ion.<:.  especially  | 
the  matter  of  compulsory  iii.surance. 
others  werp  received  favourably.  ; 

The  government  proposes  to  car¬ 
ry  nut  the  insurance  plan  with  ai 

J  recommendations  were  made  which  :  little  cost  as  possible.  .  i 


/ft®®? 


ovR  WAS  rrroAT  acun  < 

rOUK  COMMUNITY  BtrCMM 

Tova  suaroar  makcs  tr  : 


Sf 


CONSERVE  ELECTRICITY 

Todr  is  false  tconemy,  bu^  don't 

wosfe  current.  Switch  off  the  lights  when 
you  leave  your  office  for  even  o  few 
minutes.  See  if  your  stock-room,  hollwoys 
or  prtvof#  offices  can’t  do  with  fewer 
Jiqhfs  Every  Hydro-Electric  unit  loved 
moons  more  power  for  our  war  industries 


HYDRO-ELECTRIC  POWER  COMMISSION  OF  ONTARIO 


THE  FINANCIAL  TIMES.  MONTRILAL,  MAY  IS,  1942 


WAR  PRODUCTION 

PIIT^  FrONOMir  Canadian  National  nai!na>s  ir- 
I  U  1  iJ  li V  v  vl'll  V  no’.'tA  an  increase  of  $”01,000  or  10.^ 
■  > « n  V.  for  00)11  1)1  ,!:''n.'v;  oarninos  for  ihr 

I  FVFI  ^  "R  "" 

LJU  f  LiLL/  II1\J11Li1\  I  liko  wook  or  tasl  \oar.  Total  for 
t ho  lato.tt  \»Tok  \i  a.'i  S(i.54t?.0OO  as 
oomp.ared  with  tho  s.amo  \iook  of 
Industrial  Artivitv  Shown  in  i?n. 

Increa-scd  Industrial  '  cro.**  pamim:,?  to  d.aio  a-friosrato 
.  .siM.iST.OOO,  Ii  hirh  roprosonts  an 
bmploamcnt  noroa.so  of  ,$10 OSO.ooo  or  20.,1  por 

i  oont  ovor  tho  1041  int,al  of  ,$95, 101- 
SHORTAGES  DEVELOPING  :  000  .aooorriins  to  fisuro,a  oompilod 

_  _ _  from  tho  oompany’.'  wookly  rolurns 

Toronto  —  1  ho  iro)iil  of  oronomic  nro,s.s  o.arnins.s  to  date  aog)Tsato 
aot.'iiiy  ha.s  oo)Uini)o,1  strongly  up-  $1 1 1,  IS  •  .000,  nhioh  ropt  o.'ont.s  an  in- 
u  ard  a.s  nar  ni'oduotion  ha.s  cral  h-  ci'o.aso  of  $19..iS6.O0O  or  20.o  por  cent 


C.N.R.  Weekly  Earnina#  i 
Tnrreaserl  13.8  P.  Cent 


The  Ottawa  "Blotter' 


Increased  Industrial 
Employment 


'loroiVo  —  1  lir  frrpii  n(  economic  rarnin^aS  to  onio 

aot:'ii,\-  ha.s  oo)Uini)o,1  strongly  up-  $1 1 1,  IS  i  .000,  nhich  ropt  o.'ont.s  an  in- 
u  ar1  a.s  nar  product  io)i  ha.s  .crath-  croaso  of  $19. ,.86, 0(10  or  20.o  por  cent 
o'Tol  inomontum,  .s.tws  the  ourrent  o\or  the  1911  total  of  $9.5,101.000 
.Mo.nthiv  Roviow  of  Tho  I3.a)ik  of  No-  arr  ord^nj  to  tisuro.s  conipilod  from 


\  a  .ScoDa.  Tho  usual  Winter  roye.s- '  * 

,s  on  has  hoon  eon.spicuous  by  ii.s 
absonco.  Emplo.inioni,  ishich  in  par-f  * 
soar.s  had  shown  an  avoraiio  dcoiino  I 
9  per  rent  from  the  Oetobor  peak 
•o  tlio  beginning  of  Fobruaiy,  on  f 
this  ocr,3sion  showed  only  tho  irif- 
i-n:r  dechno  of  ono.ijuartor  of  l  pr.- 
I'ont.  .^I,^nufae1ur.ng  o.mplo.v  mont 
w  .ts  aciuall\'  groator  jn  fohruary-- 
bv  o\or  po)-  coni  tban  in  Oeto-  '*1 
por  and  •sflo--  sea.sonal  ad.iust mont 
loeordod  a  gain  of  no  lo.ss  than  9| 
per  oont. 

■fhi.s  furthor  ospaiision  wa.s  ni.ain- | 

!>•  in  war  industr.v,  and  it.s  (iemands  ; 
for  laiioui'  and  iiiaierial.s  ha\o  re- 
suited  m  growing  pi'o.s.suro  upon  '  j,,,. 
otiio'-  so.’ioi'.s  of  tho  hu.s;no.s.s  struc-  .p^- 
turo.  Shortacc.s  of  labour  haio  bo-  | 
opmo  sto.adily  moi'o  acuio,  affecting 
.a  wido  r.ango  of  ciiTian  indu.stries  og; 
•and  .sorvices,  h.a ndicapping  agricul-  (),), 
I. ire.  fi.sbing  and  gold  mining,  and 
re-trieting  tho  Wuitor  cut  of  lim-  (,n 
be-,  tsbort.agos  of  materials  and  ■  j 
tueis  and  tho  ronsoquent  muliipli-  j-oy 
•ation  of  conirois  and  prohib.tions 
haio  had  an  incre.a.sing1,v  ro.striot ivo 
1,-ifluonro  on  civilian  prodiiofion.  yji* 
mo.'-t  of  ail  in  tnoial  and  ruhhor-  > 
i;sing  'ndii.sfrio.s  but  .also  in  a  car- 
.e.y  of  olbor  lino.s.  • 

A  W»\  r  of  Rii.ving  ,  $22 

The  Hoc  O', «  pointy  out,  how  over.  !  Pfi' 


workiv  returns. 


LOWER  EARNINGS 
TUCKETT TOBACCO 


(tperalini;  Profit  Off  Sl'Jfl.OOP 
At  SISfi.ToI  and  Net  Down 
,S77.nnn  a;  .S.i9.'1.993 


t'iTt 

*5®  f  Tll.'c.'i 

of  retail  tra-l®  d-t 

n-'i' 

'  rt  inj 

IC.M® 

the  rc.sirirtion  of 

utnption 

wit  l  (■ 

h  I.s  in  the  m-sking 

general 

index®,  of  th®  \a!u®  of 

r^tai 

1,  ‘",'.c;. 

h.?vp 

eontinued  to  rij® 
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rent . 

Wholer;,;*  trade  ha.s  also  increa.s- 
ed  sub.stantinlly  .as  ror-ailer.s  hacoj 
attempted  to  maintain  their  siooks.  j 
A  *eed  many  lino.s,  however,  are  bo.  j 
coming  d'ffiouH  to  repl.aoe  and  some  | 
.-annot  be  i'op'aoeri  at  a]].  Indeed. 
It  is  quite  apparent  that  Canadians 
have  been  "living  on  inventorie.s" 
in  many  lines,  and  that  the  reoept 
h  gh  Io\t1  of  sale.s  cannot  be  long 

continued. 

The  nevie-c,  >cliieh  eontain.s  a  de¬ 
tailed  survey  of  oond'fion.s  m  the 
fi''e  mam  areas  of  the  Dominion, 
describes  the  s' at"  of  business  in  the 
Maritime  Provinees  as  "extraordin- 
a-'.ly  active."  as  indicatpd  by  a  ."’,5 
po;-  rent  gam  in  emplo.cment  and  a 
25  per  .-ent  merease  in  retail  .sales 
as  oomp.ired  with  a  .vear  earlier. 
The  pronounoed  extent  of  the  up- 
tii-n  Ls  the  direet  result  of  w.ar  ae. 
tbqty  —  of  military  oonstuotion.  of 
expanding  heavy  indu5tr>,  of  port 
bU'tme.s.s,  and  of  sb  pbuildipg  —  and 
be-auso  of  its  n.itu'e  ii  has  been, 
mort  marked  in  .Nova  JSeofia 

High  I.evel  of  Kmployment  | 

Tn  Oniario  and  Quebec  the  re¬ 
markable  and  continued  rise  in 
m-anufarturing  employment  i,s  the  . 
most  striking  feature  of  the  .'itua-  i 
t  on  On  Fabruarv  l.si  -  normally 
net  a  .se.isonally  active  time  of  year 

70  per  rent  more  workers  were  ^ 
emplo..e.-i  in  manufaettiring  than 
tus'  before  the  war  began.  Heavy 
miiisfrv  ha.s  been  very  active  in  both  ! 
Provinco.s  and  the  process  of  turn¬ 
over  to  war  industry  oonlimie.s.  Tho 

nu'-.t  important,  automobiles,  has 
turned  out  its  last  pa.'.aengor  ear 
Toe  lex' lie  tr.-ide.s  h.ive  been  work¬ 
ing  to  c.ipaeiiv'  and  the  leather  .and 
shoo  m-lusiries  ooniinuo  hus.v .  ^ 

tn  the  Prairio.s.  the  outstanding 
development  I  apart  from  the  new 
wheat  and  grain  pnliovi  ha.a  hoen 
ibo  rontinuod  expansion  in  live.stock 
and  dairy  production.  Hog  markei- 
ing.s  from  .lanuary  Isl  to  April  27th  . 
were  .sonto  27  per  rent  greater  than 
in  the  .same  period  of  19-11  .and  were  . 
"a-ge  enough  to  produee  a  7  peri 
cent  gain  m  the  tot.al  of  Can.adian  j 
marketing.,  despite  declines  in  other  ; 
important  producing  areas.  Cattle! 
marketings  were  up  almost  as  mueh,  • 
and  th.i.s  agam  was  the  mam  m- 
i-.."oaso  in  the  Dominion. 

In  British  Columbia,  the  marked 
expans'on  in  shipbuilding  ha.s  been  ■ 
’be  loading  faotov  in  the  recent  | 
year  m  employment  for  ihe  Prov.  ; 
inoe  The  lumber  industr.v  has  oon-  : 
tinued  to  operate  .at  record  levels,  ! 
•  hougn  logging  ha.s  been  h-andi- 
rapped  by  tho  difficulty  of  getting 
pxporieneod  labour.  ' 

Lo«i«  Agrain  R«*porlrrl  For  j 
Ansilo-Norwpprian  HoWings 

Te«ont"  BnrrHii  The  Finiuiclal  Timtc  | 

T-apen'o.  —  .'4ng'o-.Noi-.ve2ian  Hold-  ' 
mgs.  L'd.  annua!  report  for  1941  i 
,vhew,<;  a  defie:'  of  .$12.9>'l  a.s  com- 
pared  with  $1.1,96.9  m  the  preceding; 
,'oar.  .After  pa.vmenr  of  a  ha!f-\ear' 
dividend  on  preferred  stock,  which  ; 
's  now  9''_,  ye.ar.s  in  a-rears  from 
.’une  .99.  19.98.  surplus  aeeount  w.as 
reduced  !■"  $.975,259  from  $128,0.97  at 
the  end  of  1919,  ‘ 

Ra'anee  .eheot  reyoals  current  a.s 
ce!.<;  of  $75,921  and  ourront  'iabiiitios, 
of  .$268,519,  leaving  working  capital  ^ 
rie'ioienoy  of  $192. .59,5  a.s  eemparod 
with  $199.6,59  a  \oar  ago. 

A.  H.  I.ang,  .'^ooreta^y.  report.,, 
qire'top.s  have  the  question  of  fur¬ 
ther  dividends  on  preferred  .shares  j 
under  oon.stanf  consideration,  but  no  | 
decision  may  bo  taken  on  tb;.,  mai-' 
to”  while  rates  of  hme  ape  .ntii!  un-  : 
settled  and  certain  techniea!  diffi-  j 
culfies  remain  to  bo  nveroome.  ! 

All  vo.sselst  bolonging  to  subsidmry  j 
or  associated  companic-s  are  fully , 
employod,  although  the  amount  of  ■ 
rent unopat ion  m  oadi  o.ase  is  .stiii ; 
under  oon'r;d«ration  witii  the  author- 
lues  concerned,  he  states  I 


i  Tuckoli  'I'obacco  Co.  Ltd.,  in  ih'.' 
.vear  ended  .March  91,  1912,  reports, 
no'  profit,  .after  .all  charges,  includ-  i 
ing  depreciation  and  taxes,  of  ,$999.-  ; 
999.  equal,  after  preferred  dividends,  I 
tn  $19.16  pel'  share  on  the  25.099' 
common  shares  outstanding.  ThiS| 
eompare.s  with  net  of  ,'^171.104  in 
the  previous  .\ear.  which  was  equal  i 
to  $19.24  a  share  on  common  stock 
on  the  .same  basis. 

rtecline  jn  net  in  the  l.ate.st  year  j 
resulted  from  a  decrease  in  oper-  ; 
ating  profit  to  $486,731  from  $617,- | 
152.  as  investment  income  was  only 
sli.ghtly  lower  at  $128,769.  Dcprecia-  j 
lion  was  only  a  .shade  higher  at  $56  -  ' 
915  while  income  and  excess  pro- j 
fi's  t.axe.s  showed  little  change  at 
$221,197.  After  lax  adjustment  fori 
prior  year.s  and  deducting  preferred  | 
and  ordinary  dividends,  ranted  sur-  j 
plu.s  was  increased  to  $2,586,698, 
from  $2,512,755  at  April  1.  1941-  | 

Balance  sheet  at  March  91,  1912.  | 
.shows  current  a.ssct.s  of  $9,718,964 
against  current  liabililie.s  of  $714.-  ; 
723,  leaving  working  eapita!  of  $3,- 
03.9.641  compared  with  $2,914,924  a  1 
year  ago.  Cash  increased  to  $319,982  , 
from  $269,967  and  inventories  were 
up  to  $9..96}.922  from  ,$9,171,601  ' 
Chief  rhange  in  liabilities  w-a.s  gam 
of  81  18.828  in  sum  owing  sundry 
cr'Mitors. 


ALCOHOL  PROFIT 
SHARPLY  HIGHER 


Gross;  and  N>f  Kor  First  Half 
Both  Show  a  I'laterial 
Gain 

Consolidated  -statement  of  profit 
and  loss  of  Canadian  Industrial  Al- 
coho!  Companv-  Limited  and  .aub- 
.sidiaries  for  the  six  months  end®<i 
February  28.  1912.  the  first  half  of 
the  company's  fiscal  .vear.  sho'v.s 
su'ostaniially  improved  operating  and 
net  resull.s. 

Operating  profit  for  the  .?i.» 
month.,  at  $602,768  compared  'vifh  , 
$112,954  for  the  like  period  a  .vear  ■ 
ago.  After  erediting  miscellaneous  j 
income  and  after  all  deductions,  in-  ' 
e'uding  tax  provision  at  $266,879  vs,  | 
.$168,772.  net  profit  at  $264.67,3  com-  • 
pa.'--'’d  With  $179,488  a  year  ago.  This- 
net  wa.a  equal  to  29. Sc  per  share  on  ■. 
the  eombined  voting  and  Clas'  B  ■ 
sh.ai'os  vs,  16. le  a  ye,ar  ,ago.  ; 

For  the  three  months  ended  F»h-  | 
ruary  28,  1912,  net  profit  at  $116,-  I 
■150  compared  with  $79,986  a  year  ■ 
ago.  , 

Profit  and  loss  account  for  six-  ) 
month.s  ended  February  2$,  '«'ith  '■ 
comparison,  follow,*;: 


By  leniis  of  a  new  order  issued 
,  by  Oil  Controller  K.  Cottrclle  the 
,  gasoline  ration  allowance  for  United 
•Stale.,  and  other  tourists  in  Canada 
;  will  he  drastically  reduced  May  15. 

:  According  to  a  slalcnienl  by  Dc- 
j  partmcnl  of  Munitions  and  Supply 
'  action  was  taken  "because  of  the 
j  increasing  gravity  of  the  gasoline 
!  shortage  in  Canada.” 

The  order,  wliich  has  loeen  ap- 
,  proved  b.v  R.  C.  Berkinshaw.  ehair- 
'  man  of  the  Wartime  Industries 
I  Control  Board,  w  ill  abolish  the  20- 
:  unit  coupon  book  which  ha.s  been 
provided  for  tourist.s  remaining  in 
Can.ada  more  than  48  hours.  This 
book  is  good  for  100  imperial  gal¬ 
lons  under  the  present  quota. 

If  a  United  States  or  foreign  car 
tourist  proposes  to  stay  in  Canada  ' 
long  enough  to  need  more  gasoline 
than  he  has  in  his  Ian.;  al  the  lime  ' 
he  enters  the  country,  he  will  be  ^ 
given  .at  the  border  a  ration  book  | 
prrmitting  Ihe  purchase  of  four' 
units  - 20  gallons.  No  more  than  one 
of  the.so  four  units  coupon  hook.s 
will  he  issued  for  any  one  car  in 
.any  one  year.  To  make  it  impos.siblc  ! 
lb  obtain  a  second  coupon  bonk,  the  ' 
Canadian  customs  officer  will  stamji 
the  vehicle  lieence  to  show  that  a 
coupon  book  has  been  issued. 

.J.  4- 

A  blunt  warning  that  Canada'., , 
gasoline  inventory  ‘is  steadily  be¬ 
coming  wor.se,"  b.v  .Alunition.s  Min-  ; 
i.«ler  Howe  heralded  new  iranspor-' 
ration  regulation.,  which  it  is  pre¬ 
dicted  will  inean  re-routing  and  ^ 
re-scheduling  of  many  bus  services,! 
and  abolition  of  duplicating  run.,. 

The  new  orders  provide  that  “no  | 
bus  may  be  operated  on  a  route  not  ; 
approved  b.v  the  controller."  They  j 
make  it  mandatory  for  "every  oper-  ' 
ator  to  justify  as  essential  to  a  n.a- 
tion  at  war.  any  route  which  he' 
now  operates  or  intend.,  to  oper,-ite." 
Tr.tnsif  Coiitrol>:'  ci-n"-'-  i  Ir  . 


who  issued  the  new  orders,  .said  the 
;  “first  move ■■  in  the  campaign  has 
.  already  been  taken. 

"We  have  a.skcd  every  municipal- 
it.v  in  Canada  to  report  to  what  ex¬ 
tent  its  public  iran.sportalion  serv- 
,  ices  can  he  curtailed,”  he  .said. 

,  "Many  have  alread.v  acted  to  reduce 
'  mileage." 

I  Under  the  new  economy  cam- 

■  paign.  designed  to  conserve  rubber, 
gasoline,  steel  and  other  important 
war  materials,  all  week-end  excur¬ 
sions  and  other  luxury  trips  will  he 

■  eliminated.  In  many  communities, 
j  the  announcement  said,  special  ex¬ 
tra -fare  buses,  special  night  services 

•  and  all  non-essential  parallel  routes  ' 
i  will  he  either  curtailed  or  discern-  ! 
'  tinued.  ' 

!  A  4i 

i  .Setting  of  maximum  wholesale , 
and  retail  prices  for  bananas  has ' 
'been  announced  b.v  the  Wartime 
Price.s  and  Trade  Board.  The  ruling  : 

I  also  provides  that  all  sales  of  ban-  i 
anas  in  Canada  must  be  made  by  | 
weight. 

The  set  prices  are  not  specific. 
The  eeiling  i.,  obtained  by  placing 
a  limit  upon  the  landed  price  and 
upon  the  markup  which  wholesaler.,; 
and  retailers  ma.v  add  to  the  landed  ; 
price  of  the  fruit.  i 

Bananas  previou.sJy  were  exempt 
from  the  price  ceiling  under  a  nil- i 
ing  covering  fresh  fruits  and  vege¬ 
tables. 

.  •  .  ! 

V  V  i 

H.  Carl  tioldenberg  of  Montreal, 
director  general  of  the  erononiics' 
and  .statistics  branch  in  the  Muni-; 
lion.s  and  .Supply  Department,  has. 
been  appointed  to  the  Labor  Co-  | 

ordination  Committee  which  advise.,  | 
the  director  of  natii^al  selective: 
service  and  the  rahinet  manpower! 
committee  on  manpower  policie.,.  j 
^ 

F.xport  permits  for  S'llt,  sodium  j 
ehioride,  .ire  requires!  in  future 

iind"r  the  I' — 'IS  of  ,-in  order  i."':ued 


by  the  Department  of  Trade  and 
Commerce. 

+  ♦  ♦ 

As  a  measure  for  tinplate  ronser- 
vation.  metals  Controller  Geo.  C. 
Bateman  ha.s  ordered  a  reduction 
to  three  in  tin  sizes  for  canned  sal- 
!  mon.  lobster  and  baddies  and  pro¬ 
hibition  of  use  of  tinplate  for  pack- 
i  ing  clam  chovvder,  clam  bouillon 
'  and  scallops. 

Small  size.,  requiring  extra  tin- 
!  plate  in  their  manufacture  have 
,  been  eliminated,  but  A  N.  McLean. 

,  fish  products  administrator,  said  the 
j  public  “will  not  be  deprived  of  an.v 
goods." 

Delivery  of  the  Canadian  salmon 
:  pack  to  Britain  will  be  made  in  two 
wsizes  of  tins,  the  smallest  one  hav- 
i  ing  been  found,  unsuited  to  the  eur- 
j  rent  system  of  coupon  rationing , 
j  there.  Lobsters  will  still  be  avail-  ! 
i  able  in  six  and  12-ounee  tins  and  ; 
'  baddies  in  14-ounce  size.,. 

+  ^  + 

;  Announcement  is  made  by  the 
Wartime  Prices  and  Trade  Board  | 
,  that  use  of  v  ital  war  mclals  in  the  ; 
I  manufacture,  processing  or  assem- 1 
bling  of  about  90  commercial  arti-  ' 
cles.  household  equipment,  novelties 
and  containers  is  to  be  prohibited. 

The  list  of  proliibitions  comprises  , 
primarily  goods  regarded  as  non-  ' 
essential,  over  which  the  metal 
requirements  of  the  war  program , 
must  take  priority. 

Tourists  from  the  United  .States 
will  not  be  able  to  buy  in  Canada 
any  articles  for  which  the  u.'c  of 
war  metals  is  prohibited,  at  home. 

The  order,  issued  by  D.  P.  Cruik- 
shank.  co-ordinator  of  Ihe  metals 
administration,  said  no  manufac-  ! 
turer,  processor  or  a.ssemhler  may  ; 
hereafter  use  "any  metal  oth'--  than  ' 
gold  or  silver "  in  the  produC^T/n  of 
the  articles  listed,  except  a.,  may  be 
required  for  fittings,  joining  hard-  ' 
ware,  reinforcing  strips  and  struts.  i 

+  +  .j. 

The  Wartime  Prices  and  Trade  , 
Board  announces  that  a  lengthy  list  ' 
of  products  ha.s  been  added  to  the  ; 
group  ineligible  for  import  subsidy  | 
and  establishment  is  also  announeed 
of  a  new  e.ategorv  for  goods  which  . 
will  he  e’igihjc  for  stihsidv'  nnlv 


]  when  prior  approval  of  the  Com- 1 
j  modify  Prices  Stabilization  Corpora¬ 
tion  has  been  obtained.  ! 

Provision  for  prior  approval  from  I 
;  the  corporation  is  designed  to  ensure  ' 
;  adequate  control  over  volume  of 
'  goods  on  which  the  subsidy  will  he  | 
payable.  The  corporation,  headed  by  j 
I  H.  B.  McKinnon  of  Ottawa,  will  ■ 
I  "consider  the  adequacy  of  domestic  . 
'  supply  and  the  co.st  of  proposed  ' 
imports  in  deciding  whether  to ; 
J  grant  approval  to  the  applications."  i 
It  is  pointed  out  that  withdrawal  ; 

!  of  subsidy  did  not  necessarily  mean  ' 
j  the  goods  would  cease  to  be  im-  ! 
'  ported,  since  the  trade  in  many  i 
rases  would  be  able  to  continue  im-  ! 
porting  without  benefit  of  subsidy.  ' 
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GUARANTHO  BRITISH  MAHUFACIURt 


New  regulations  affecting  an 
estimated  6,500  taxis  and  12500 ' 

:  drive-yourself  automobiles,  by  fur-  ' 
i  ther  tightening  wartime  control.,  on  i 
i  these  services  are  announeed  by  Ihei 
Munitions  and  .Supply  Department,  i 
The  new  ruling  provides  that,  ex¬ 
cept.  by  permit,  no  taxis  may  be! 

!  u.sed  as  s  bus,  for  .sightseeing  trips! 

:  of  any  kind,  or  for  cruising  to  | 
solicit  fare.,.  Long  distance  trip.,  are  j 
.  banned  under  a  provision  limiting  a 

taxi  "to  a  radius  of  15  mile.,  from  '  another  dividend  of  $2  per  share 

its  home  town."  |  was  paid,  which,  with  the  current. 

I  Every  taxi  hereafter  mu.«t  carry  ;  declaration  of  $2.  bring.,  total  pay- 

a  sign  indicating  it  is  a  taxi.  I  ment.s  to  $6  a  share  in  a  seven. 

The  order  confines  hiring  of  a  month  period.  Arrears  at  this  date 
'  "drivc-your.self"  automobile  to  the  are  over  $60  a  .share, 
hours  of  between  6  a.m.  and  11  p.ni.  '  The  disbursements  represent  Ihe 
It  prohibit.,  renting  of  .such  an  ;  improvement  in  the  company’.,  op. 
automobile  by  a  person  owning  or  erafion.s  in  recent  year.,.  In  the  fis- 
controlling  an  automobile  for  which  !  cal  .rears  ended  iii  1937,  1998  and 
a  ga.soline  licence  has  been  isued  19.99  the  company  reported  deficits, 
under  rationing  regulations.  |  w  ith  net  for  1940  equal  to  $1.11  a 

~  share  on  the  preferred  and  in  1941 

.Vnolhcr  -Vrrrar,  Paymenl  iS"  "-.'K 

Federal  Grain  Preferred  i  'o  w  hich  the  company  fully 

-  ‘earned  the  $6.50  annual  dividend. 

Declaration  of  a  dividend  of  $2 ,  - 

per  .share.  p,3yable  June  I.  on  the  Halifax- A.s  a  result  of  the  acuts 
preferred  stock  of  Federal  Grain  housing  shortage  in  Halifax,  a  r*. 
Limited  brings  total  dividends  on  turn  made  in  the  House  of  Com- 
this  issue  since  the  close  of  the  fis-  mons.  Ottawa.  .show.,  Wartim* 
cal  year  in  July  last  to  $6  per  share.  ;  Housing  Ltd.  has  erected  .541  hou.ses 
The  company  resumed  dividend.,  on  ;  in  ihi.,  city.  Of  these,  .979  arc  of  the 


the  preferred  slock  with  a  pa.vmen* 
of  ,$2  in  .November  last  after  a  lapse 


four  room  bungalow  ela.,.s  and  162 
haxe  .six  room.,.  The  (trice  runs  all 


of  over  ton  years.  In  M.arrh.  1942.  the  way  from  $2,945  to  $2,809 
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BEATH  BROS.  ON 
WAR  OUTPUT  BASIS 


Efficient  Shift  From  Peace- ' 
Time  Production  Made  At  j 

Plants  of  Com  pan. V  j 

Tornnt*)  Bureno  The  FinnnciAl  Timfi 

Toronto  -  -  A  shift,  from  a  peace, 
to  a  w  artime  production  basis  has  ] 
been  sueeessfuily  achieved  by  Beatty 
Bro.s.  Ltd.,  it  is  reported  The  com-  ; 
pany,  as  a  r"sult  of  its  foresighted- 
ne.s.s  .and  aided  b.v  fairly  substantial  i 
inventorie.s  of  niateria's.  has  been  I 
able  to  continue  production  of  its  | 
ordin.ary  line,  better  than  might  ! 
have  been  expected.  As  a  re.sult  pro-  I 
duction  for  the  fi.sral  year  which  , 
end.,  next  Augu.af  91st  will  likely ; 
show  a  gam  over  last  year. 

As  i.me  goes  on.  jncre.asing  res¬ 
trictions  arc  going  to  limit  the! 
amount  of  civilian  itenus  w  bich  th®  , 
company  can  produce.  Due  to  .ship-  I 
ping  difficu'ties  and  government  res.  ^ 
Iriction.s,  the  company’s  export  trade, 
has  been  practically  eliminated-  Re-  ; 
duced  volume  of  its  original  pro-  j 
ducts,  .'■uch  as  waisbing  machines  .and  | 
v.acuum  cleaners,  h.-vs  meant  .sub-  ' 
■stantia!  decrease.,  in  th"  sale.,  org-  ; 
anization.  while  .,omc  retail  .store.,  j 
hav»'  been  clo.scd  due  to  Ihe  inabilitv  i 
to  i;eep  them  supplied  with  mer- 1 
chandise.  j 

The  company  has  oht.amed  .sub¬ 
stantia!  ord"r.s  for  various  kind,  of  ■ 
war  equipnient,  and  recently  receiv¬ 
ed  a  $10,900, OiTO  contract  for  .special  ! 
war  v<  ork.  It  ha,  been  able,  for  the 
.rno.st  part,  to  hand'®  thes®  -.v  ithout 
necessity  of  too  great  change.,  in  its 
equipment,  l.,;quid  position  of  th®  • 
company  i.s  hotter  than  at  any  tim.-'’ 
.n  its  history. 

U  HEAT  GIUH  ND  IN  PEBRCAKT 

Winnipeg. —  During  the  month  of  | 
February  1942.  7.031.029  bushels  of 
’■heat  were  ground  m  Canadian  . 
iwill.s  eompafed  with  fi.>57.760  busheU 
for  ih=  correspondiivg  .month  of 
last  year,  t 


THE  RED  CROSS 
NEEDS  $9,000,000  NOW! 


#  It  is  only  through  the  Canadian  Red  Cto.ss 
Society  that  anybody  in  Canada  can  send  food 
parcels  to  any  C'-madian,  British,  Australian  or 
New  Zealand  prisoner-of-war  anywhere.  . 

Thi.s  is  but  one  of  the  great  tasks  of  the  Canadian 
Red  Crn.s.s;  great  tasks  require  great  effort  and 
much  moiic.y. 

More  Hian  40.0()fi  prisoiK*r.s-of-war  fo«»d  parcels 
are  .-icnt  overseas  b.'v  the  Red  Cross  every  week. 
This  number  must  be  more  than  doubled  to  meet 
the  actual  need.  More  than  a  million  such  parcels 


have  already  been  sent  to  prisoners -of -war. 

It  all  costs  money.  The  Canadian  Red  Cross 
.Society  has  not  campaigned  nationally  for  funds 
since  October,  1940.  It  now  asks  urgently  for 
•$9,000,000  in  the  onJy  national  campaign  for 
war  .service  funds  to  be  authorized  by  the 
Government  thi,s  year. 

Es  ery  dollar  contributed  by  you  is  wisely  dealt 
with  and  economically  administered.  All  Red 
Cross  accounts  are  subject  to  scrutiny  by  the 
Auditor-General  of  Canada. 


PARCELS  FOR  PRISONERS  will  cost  approximatsly  $5,000,000  this  ysar<' 

Other  highlight  features  of  Canadian  Red  Cross  service  follow: 


Th«  Canadian  Red  Cross  has  given  enormous 
assistance  to  the  iD,iured  and  homeless  in  bombed  areas  in 
Britain.  At  Coventry  and  Hull,  in  devastated  London. 
Plymouth,  Bristol  aud  Lis  erpool,  the  Canadian  Red  Cross 
was  there.  Millions  of  articles  of  clothing,  shoes,  blankets 
and  other  comforts  have  been  distributed. 

Thousands  of  children  in  Britain  have  been  made 
orphans  h.v  the  war.  The  Canadian  Red  Gross  has  fed  and 
clothed  many  of  these  homeless  ones  and  found  them 
shelter. 

The  Canadian  Red  Cress  operates  a  chain  of 
Blood  Donor  Clinics  in  Canada  where  thousands  of 
patriotic  citizens  make  voluntary  contribution.,  of  their 
blood — not  once,  hut  many  time.,.  This  blood  is  made 
into  .scrum  for  transfusion  purposes  and  many  precious 
lives  have  thus  been  saved. 

Many  seamen  rescued  from  torpedoed  \cs.sels  have 
lost  all  they  possessed  in  clothing  and  personal  eSects.  The 
Red  Cro.,.,  meet,s  rescued  .«eamen  at  Canadian  ports  and 
many  ports  abroad,  and  carries  the  means  of  relief  upon 


the  .seas.  Many  an  injured,  half-drowned  seaman  has  been 
•supplied  with  the  things  needful  to  save  him  from  the 
results  of  exposure  and  injurs'.- 

Tha  Canadian  Red  Cross  sends  vast  quantities  of 
hospital  supplies,  and  surgical  dressings  to  military 
hospitals  overseas.  Patients  in  these  hospitals  have,  been 
cheered  by  gift.,  of  over  four  million  articles  of  supplies 
and  comforts.  IMillions  of  comforts  are  also  given  to  the 
armed  forces  at  home  and  overseas. 

Tha  Canadian  Rad  Cross  has  supplied  S6  mobile 
kitchen  units  for  Britain's  fire  fighters.  These  units  are 
equipped  to  go  into  bombed  areas  and  feed  2d0  workers 
at  a  lime. 

Tha  Canadian  Rad  Cross  Sociaty  maintains 
fuformation  Bureaus  through  which  families  in  Canada 
obtain  information  regarding  missing  relatives.  Through 
Ihcse  Red  Cross  Inquiry  Bureaus,  information  i.s 
obtained  regarding  prisoners-of-war,  or  missing  civilians 
The  work  is  carried  on  in  co-operation  with  the 
International  Red  Cross. 


THE  ONLY  NATIONAL  CAMPAIGN  THIS  YEAR  FOR  WAR  SERVICE  FUNDS 


CANADIANifiRED  CROSS 
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J^mallrr  1911  Lo!?s  For 
Kaiiiiuiitliqiiia  PoHcr  Co. 


.  uitli  hond(|iin!;('r.<!  nl  Wdiiilp'’--  .Ti'd 
lioc'.'imr'  \  irr-prfsidrnt  of  \\  f“.5tr;'n 
lino.c  on  Srpiortibrr  10,  Ifl’.  1,  Wiin 
Iho  virc-pro.sf-drpry  <n;nr‘  t!ir  .I'lli- 
lion  of  wido  v.irioly  of  public 
50)  vic  '5.  Mo  lins  occiipiol  tlio  po.o  . 
l;ons  of  rliairoinn  for  \Vo.«to:n  C.tp- 
.Tfln  of  tbo  Cnn.idian  Koipslry  Asfo- 
I'inlion;  pro'i'loni  of  tbo  Nav.' 

I  Ln’uo  of  Manitohn:  prosidont  of 
tbo  LaUasl.do  Kro;5b  Air  Camp;  pro.'- 
i.ioiu  of  tlio  Winnipeg  Mcnoral  Mo> 
pita!,  and  has  boadod .  or  actod 
I  Lipon.  a  larjio  numbor  of  public  oom- 
miitoe.i!  ill  Manitoba.  Ho  is  a  pa.si 
pro.sidont  of  tbc  Canadian  Club  of  i 
Wmnipoi;.  i 

In  ]fl4f)  and  lOU  bo  aocompli.'bo.l  ! 
murb  of  tbo  orsanizat ional  v  ork  in- 1 
lolvod  in  the  purrbaso  of  it.?  noi-I 
work  of  aviation  rompanio.'i.  and  io' 
at  present  \  ioe-prosidriit  of  tbo  no\'  - 
I  ly-formod  Canaoian  Pacific  Air 
'  Line.s.  I,td.  Ho  is  also  pre.sident  of 
|tbi^  Ksquimau't  and  Nanaimo  P.ail- 
wa\.  a  diroctor  of  tbo  North  .\lbor- 
:  la  P.ailwa.xs.  and  \  ice-pro<idonf  of 
tbo  Bi'itlsb  Columbia  Coa.st  Steam- 
sbip  .SoT'viooj  woii  as  holding  so\ - 
oral  other  compan.v  directorship.'. 

Mr.  N'oal  is  siiccoodod  by  W. 
Mathor  who  bi.s  boon  snnera!  man- 
ajor  of  Wo.storn  Hines.  Ho  will  now 
have  iiirisdiction  over  the  company's 
activities  tbroufrboiit  Westetn  Can¬ 
ada  I  w  est  of  Port  .\ribiir).  and 
brings  to  ivs  now  position  a  lifo- 
timo's  o'lporionro  in  iransportat  ion 
,"'nd  an  int'maio  kirnw  lodsro  of  wos- 
torn  problem.'. 


New  C.  P.  R.  Executives 


Toi'onlo  Iturrnu  'I'lii!  l  inniuinl  'linir» 
Toronto.  —  Knministiciuia  Power 
Co,  Ltd.,  sub.sidiary  of  Abitibi 
Power  Paper  Co.,  bad  operating 
profit  in  1041  of  $313,671  as  com¬ 
pared  with  $272,097  in  the  preced¬ 
ing  .sear. 

After  depreciation  write-off  of 
$199,000  and  deduction  of  bond  in¬ 
terest  of  $175,000,  unchanged  from 
1940,  net  loss  of  $31,328  remained 
svhich  reduced  earned  surplus  to 
$963,405  from  $1,014,734  at  the  end 
of  1940.  Net  loss  in  1940  amounted 
to  $92,001. 


Gross  Income  -S.'I.SOO.OOO  High 
cr  for  19-11  and  Net  Up 
Nearly  52,000,000 


INTEREST  WELL  COVERED 


Balance  Sheet  Shows  Healthy 
Improvement  During  Year 
in  Working  Capital  and  Cash 
Position  of  Company 


Help  fhe  RED  CROSS 

to  carry  on  its  splendid 
work 


Toronto  Burraii  Tlir  I'iiianriut  Times 

Toronto.  —  Reflect ing  an  increase 
In  sales  of  roughly  13  per  cent,  over 
the  preceding  year,  net  income  of 
Abitibi  Power  and  Paper  Co.  for 
1911,  after  all  charges.  c.\cept  dopre- 
ciaCon,  bond  interest  and  incomr 
and  o.scess  profits  tn.\es.  amounted 
to  $10,126,499  a.'  compared  with  $$.- 
1S7.C05  in  1910.  A  write-off  of  $-1.- 
.500.000  was  taken  in  each  year  for 
depreciation  and  while  “standard 
profit.s  ’  have  not  yet  been  fi.xed  for 
c.xcess  pi'ofils  tax  purposes,  it  is 
believed  that  they  will  nol  run  ovc- I 
$l.t'iii0.000.  Taking  this  figure.  1911  ! 
earnings  available  for  bondholders ' 
afler  depreciation  \\ould  be  $1,626-1 
•199.  ag, ain't  interest  requirements  of  ! 
$3,356,201  I  taken  in  U.S.  fund.s  in- | 
eluding  tile  II  per  cent,  premium'.  | 
,\fler  deducting  payment  of  $6.- j 
271.710  made  in  Canadian  funds  on  j 
,sep(  JO,  1911,  to  the  tnideo  for  the 
f li.areholdcr.'.  the  aeiiial  priticipa!  of  | 
the  bond.'  \\,as  $11,992,290  at  thei 

end  of  the  year.  This  calculation,  | 
linwnver,  does  not  include  tbu  I 
amount  paid  on  March  12th  of  this; 
year  of  $1. $26,700. 

Togeiiirr  with  accruoil  interest  to 
the  time  of  leceiNTrship,  principal  1 
eiaim  IS  shovvn  at,  $13,SSS,276.  The' 
interest  due  and  overdue  .since  then  ; 
Jrom  Sept.  10.  1932  until  the  end  of  i 
1911  w  ould  VC  $21, 


Fver\'  dollar  vou  give  will  relie',? 
numon  suffering,  save  life, 
GIVE  generously  ! 


Net  After  Charges  Equals  52 
Cents  On  Common  .\,gainst 
fiO  Cent.s  Last  Year 


I)  r.  COLEMAN 


\\.  .M.  NEAI. 


UKOFITS  WERE  HIGHER 


I  The  e’cN'alion  of  I).  C.  Colcm.an  In 
(be  presidency  of  I  lie  Canadian  Pa¬ 
cific  Railway  Compan.v  was  fol¬ 
lowed  b.\'  Hie  appoini meni  of  W,  M. 
Neal,  formerl.v  \ice-presidcnt  in 
charge  of  We.stern  Hin''s.  as  execu¬ 
tive  vice  prcsidciP  and  member  of 
the  board  of  director.'. 

.51  r.  N’cal  began  his  life  work  as 
a  .rouih  n[  1.5  when  lie  .ioined  the 
.service  of  the  Canadi-an  Pacific  in 
Toronto  in  1902  as  a  cle-k  in  the 
superinlendent's  office,  Txcp  years 
later  he  ^^ent  to  Winnipeg  and  in' 
190S  '.'as  made  chief  c'e;k  to  Hie 
suporinlendcnt  at  Souri.'.  Manitoba. 
In  1916  he  as  acting  super¬ 
intendent  of  car  .service  here  in 
Montreal,  The  Canadian  Pacific 


!  On  increased  operating  profils 
I  and  total  income.  Internal ionai 
Nickel  Co.  of  Canada  Lid.  report.' 
for  first  quarter  of  1942  net  earn¬ 
ing.'  down  at  equivalent  of  32  cents 
a  share  on  common  .stock  from  60 
cents  a  share  for  corresponding  per 
iod  of  last  year.  For  final  quarter 
of  last  vear.  net  e.irning.s  v'erc 
equ.\alent  to  36  cents  a  share  <rn 
conimen  stock  of  compan.v 

Operating  profits  for  qu.arter  un¬ 
der  review  were  over  $225,000 
greaf.ei-  fp,.  .same  perio<l  last 

.rear  at  $18,499,903  and  other  in¬ 
come  was  moelcrately  higher. 

Provi.'ion  for  income  and  fran¬ 
chise  taxes  in  the  three  months  end¬ 
ed  .March  31.  1912,  amounted  to  $6  - 
712,513,  or  460  per  share  of  com¬ 
mon  stock,  compared  wilh  $3,421.- 


.SPACV  rONTRIBl'TEn  BV 


Anolhrr  Good  H'rok’*. 

Gain  (\P.R-  Earniiic's 


MONTREAL  TRUST 

€  O  31  P  A  A  V 


16.972. hbO  or  2.5.6  pi'r  $(16,171,000  according  tn  figure' 
the  year  age  total  of  compiled  from  the  conip.in.x''  wrok. 
w  hieh  represent'  an  in-  ;  l.v  return'. 


rre.a'e  of 
rent.  o\pr 
.'sB.T.l  16.000, 


'0.551.  The  inter 


e.-(t  on  interest  overdue  and  unpaid 
'\ould  be  $5. $32. 099  and  the  total 
elaims  therefore  would  amount  to 
,$72,112,376.  If  this  were  to  be  paid 
with  ,a  premium  of  11  per  cent,  the 
toial  claim  would  amount  to  $80,- 
713.139. 

Profit  and  loss  figures  for  the  paet 
|wo  w'ars  compare  as  follows; 

Pit  I'n 

I  s 

..  TTT' '’If' 

npre  .  I  >,ri‘:3,.';4D  iK.&riS.u  •( 

T- ‘  f  Opf-r  prof  ♦  ..  , ‘5.014. SOI  »;  H(;".7ni‘ 
t’rttm.  I  fiin-ls  !  1  1.'>5.7^7 

<*thrt  Iiv  oms  .  1K’.S3S 

S., 571. is:; 

I  ll*>  i  47. '‘.n 

1 'rtct  r>f  vppnrf  ..  4.45,’  7,^19 

Hfll'uf.'ip*’  root-.  ..  1t4.0.'.4 

I  'e-'il  4.\p-  rt<“.  .  ,  IS  Ofli) 

rj'i'C'-,  rrni»>n.  45,orio  It, non 

1',:^.  .  Cf'.71.'* 

f  Npc'n.-'.cs  ..  l?.'’.?4  r..io:j 

Krt  tnrof-.r  ..  ..  S. IST. 1 

I 'rj'|*C''iati"ll  ..  ..  l.riOtt.OOt'  4.-j‘'i0.t'f'0 

l-ori'I  int  ..  G,nS7.p05  I 

• — SHfjrct.  to  rxrr-ss  profits  tax.  I 

U'orkiiig  Capital  Gain  j 

The  balance  sheet  shows  a  male-  ! 
rial  improvement  in  working  capital  , 
position,  current  a'scLs  of  $24,273.-  j 
797  beiipg  $3. SIS. 636  greater  than  at  I 
the  end  of  1910.  Current  liabilities! 
gained  $204,119  to  $1,800, 90S.  leaving- 
ret  \\orking  capital  at  $22,172,839,  \ 
an  improNcment  of  .$3,611,317  over! 
tile  figure  of  $1S,S2S.372  at  previous 
year-end. 

Principal  changes  during  the  yea': 
among  current  assets  was  a  good  tm- 
pro'vo'.ncnt  in  casli  position,  cash  and 
marketable  invesimenis.  inclti-ding 
.$1,?S1.6‘56  in  government  bonds,  be-  | 
ng  up  .at  $10,,';77.550  from  $3,110,710  ! 
at  D'^ceni'acr  31.  1919.  R^celwahles  i 
increased  by  over  $353,645  to  $1,-  i 
362. .909  .and  inventories  by  $S09.49i  | 
to  $6,950,570.  A  note  ■\\jih  respect  to' 
the  .■ii''pi'S  sl-ates  th.3t  at  the  end  of  ! 
19U  ccrt.ain  He.arst  companies  owed  j 
Ihe  company  $1,009,112  and  “no; 
sound  estimate  of  the  realizable  j 
value"  of  the  securities  lodged  ! 
against  this  debt  can  be  made  at  this  i 
lime.  I 

' T.  Clarkson,  receiver  and  man-  | 
age.',  reports  that  .'hipments  of  I 
tiewsin-ini  by  Canadian  mill.'  in  1911  | 
V'  ere  3.154.665  Ion.',  against.  3,135.-  j 
991  Ions  in  1940,  with  Iho  higg-'S'*  | 
pnution,  nr  2.770.002  ton.s,  going  to  : 
I'nited  Sl.alcs  cu.slomer'.  Ahitibi's  i 
share  of  the  total  was  454. SIO  tons.  ' 
against  130.299  Ions  in  1910.  The  ^ 
.g-meral  base  newsprint  price  conli- 
micd  at  .$50.  There  was  to  have  been 
an  increase  in  the  L'nitcd  Stale.'  of 
$3  per  Ion.  effective  on  and  after  i 
April  1.  1942,  but  the  United  States 
price  adminislralnr  ordered  conti- 
riiance  of  the  1910  price  imlil  Ma.\.! 
1912.  There  is  to  date  no  increase. 
Abitibi  produced  19.2S7  tons  of  sub- 
.'lil'jI'C  wood  fibre  product.'  in  1941  i 
.Suipliite  and  other  wood  pulps  pro-  ; 
duced  by  the  company  last  year  to- 
lallel  93,22!  ton',  as  compared  v'ith 
75.926  tons  in  1910. 

Iiioonie  and  Expeiulitiires  j 

Itv'uded  in  incom'-  for  Ihe  .\’ear  ' 
w  ei  "  'he  follow  ing  item.';  , 

'ai  .stnlcs  of  ne\\sprinl.  pulps  an.i 
'I'b'litule  p-nducls,  whieh  amounie-', 
ta  525,S'24,7$3  P'  compared  w  ilh  i 
S?"  5';9.190  in  1910.  : 

l  b'  In from  of  pim  o,- : 

w  -  i  $l.'’r'..'56  P5  compared  '.vil'ni 
$960  010  in  10  to.  j 

'■’>  P-'eminm  rc-'-'aed  e.-i  l.'.s  | 

fiio'i'  wai  .5t.9.65.C)M  a.'  compared 

V,  "i  ,3!.15S,7.';7  in  1940.  , 


I  969,  or  37c  a  share  in  Ihe  proceding  | 
i  quarter,  $6,155,473.  or  42c  a  share  i 
in  the  chrce  months  ended  March 
31.  1941,  and  $3.632.00'2.  or  '’jc  a; 
!  share  in  Ihe  iiuarter  ended  March! 
,31,  1940.  j 

I  The  increase  in  provision  for  do-  i 
I  preciaiion.  amorlization  and  deplc-  ; 
j  tion  this  year,  as  compared  with  the  | 

:  first  quarter  of  1941,  is  very  largc- 
;  l.\  attribut.able  to  special  amorliza-  | 
tinn  of  war-time  expansion  program  ' 
expend; I ufe.v  Net  earning.'  after  .all  { 
ch.argcs  amounted  to  .$8,071,966.  | 
which  compar'vl  with  net  of  $8,-1 
660.16.7  in  the  preceding  qiiarier, 
,"9.239.709  for  the  three  months  end-  i 
ed  March  31.  1941,  and  .$9,820,111,  | 
for  first  quarter  of  1910.  Profit  and  - 
lo.'s  figures  for  quarter  compare  as  ; 
follows;  1 

-  Quarter  tnderl  March  ilst—  I 

to-t:  tobi  i 

Opcr  n-ofit  ,  .  jisioo.og'i  ttSita.iO't  i 
other  income  ,  253.120  1  77,355  ! 


Totol  incon^e 

513  733, 115 

r.tS  451  .‘IS'J  j 

Deprecfahon  .  .  . 

.  1. 53, 238,671 

3  2,039  424  ; 

Retirement  .  ,  .  . 

673.778; 

545,753  1 

Contingencies  .  . 

26,157 

457,103  1 

N“t  jnemo*'*  . 

50*5 

315  39?,rS2  I 

Prov  tor  tOXC'j  .  , 

6.742,543 

5,158.473  j 

Net  p  otit  .... 

5  8,071,955 

5  9,339,709  i 

Su'plu'j,  t.f,  .  . 

ThTO  013  016 

$75,747,752  1 

Divtdcnos  P'rC  . 

r>,S7,OS5Tis2 

5  -183  ■475 

SS4.9;57  461 
$  4S3.4’: 

Com 

7,289,084 

7  289,084 

l  amed  ju-  plu:.  .  . 

379,313,323 

377,21 1,907 

IvchTiqc  a.bi'isle'' 

3  '161  5^1 

2  451 ,3''2  : 

'ufolus  '0  P  &  L 

376,?3'  .731 

574,753,360  I 

■*  ^vprc’-iOd  m 

U'Mled  jintri 

eu:"rncv  in  j 

acce-do-.ce  v  ;th  the  ucual  occou:itinq  p-'oe-  ' 
lice  cf  the  I'omro-'V  cmp;o''Cd  i-i  fb;  loci  ! 
e.niLGl  repo’t  I 

Net  working  capita!  on  March  31.  ; 
19 '2,  amounted  to  $83,072,189,  ! 
•■(gainst  $S'2.957.519  on  D'acember  3t,  ; 
1941.  -and  ST6.920,9CK3  on  March  31.  . 
1911  I 

Su'iMT-nd  rrcsidenlisl  Letters  I 

President  Stanley  in  s'lbmilting 
quarterly  report  .advises  sha."chold- 
ers  that  it  has  been  decided  to  sus¬ 
pend  for  the  duration  of  the  war 
further  issues  of  his  series  of  letters 
which  since  Ma.v.  1931.  have  accom¬ 
panied  Iho  inici’im  slalemeiit  as  is-  | 
sued  quarterly.  These  lellers  have 
dealt  with  the  various  uses  of  the 
company'.'  metals,  emphasizing  new 
alloys,  new  developments  and  new 
appl'calions  of  its  proeluets  in  indus¬ 
try.  He  adds  that  they  arc  being 
su.5pcndcd  because  under  govern-  j 
ment  regulations  the  compan\-  can  I 
no  longer  publish  data  and  siallstics  j 
such  a.'  these  lelters  contained  in  ; 
the  past.  j 

EARNiNGS~GAIN  I 

FOR  E.  L.  RUDDY 

Net  Profit  for  1941  Reported 
Up  at  $94,157  From  $14,219 
Previous  Year 

Trtc»»nto  niircnii  Thp  I'iiiancial  Tim"  ! 

Toronto  —  E.  L.  Ruddy  Co.  Ltd.  i 
report.'  in  its  anuii.a!  statement  for  i 
1941  not  profit  of  $94,157  in  con-  1 
ir.'’st  w'''n  a  loss  in  1049  of  $11,219. 

.1.  R.  Rohcri'on,  pre.'idont,  in  his  . 
commcni.s  '.('^l''•d  tb-at  “a  though  in-  ; 
suriicicnt  fc,"  the  piirpo.-e  <  in  tbc 
opinion  of  the  management'  th:.' 
•amount  ha.s  been  transfct'cvrel  to 
dept'ecia' lon  re.'or\e  account  "  ! 


I'll  In  I  •'pp'.'.t  and  diocount  received 

en-J  .'Ijn.-Ji-I-  in, nor  oo-r-ating  prefitj 

ro-ij'-.-d  n  oi-o  ,e,i  46..T9"i  .ac:  roinn.^r®'! 

with  ."-li".69-9  in  194b 

Included  in  op-^rating  e;vp6iv:o2, 
fc.-  th?  a-e-ar  wer®  th®  •f'allowjig 
items: 

'a'  Expriid-t ures  fo'  m.a.ntonancr 
and  repair  of  mills  and  properties  of 
Abitibi  and  ji.s  w  hol'.v-nwned  sub¬ 
sidiaries  amounted  to  $1,721,452  as 
compared  with  $1,648,654  in  1940. 

(b)  Costs  of  carrying  special  pro¬ 
tection  to  mills  and  properties  to¬ 
talled  $114,054,  compared  with  $111,- 
09.3  in  19-10. 

(c)  Costs  of  carrying  idle  proper- 
tie,'  were  $127,308  against  $147,619 
in  1910. 

AFORE  BUILDING  IN  N.S. 

Ilalifa.x  --  Revised  federal  reports 
on  building  permits  is-3ucd  last  year 
cedit  N'n\a  Scotia  with  a  value  of 
.$  t  9,-9.761.  This  .  is  $99,S.3.'!8  or  '2.5.9 
■per  cent  higher  than  the  1940  total. 


Pr’afits  from  opei'ation'  .appeal'  a* 
,$173,919.  h  ’p  nther  mcoino  nettl'd 
$2-1, 095.  making  a  total  of  $193  014 
co-iaparcd  "-iih  $186,479  m  the  pre- 
viniLs  yeai'  Fond  interest  .absorbed 
$30,938  ami  prov.sion  for  income 
and  excess  profits  laiscs  $72,918. 

.4s  at  December  31.  1911,  current 
assets  exceeded  current  liabilities  b.v 
.$283,808,  coi-npared  with  $213,714  at 
the  end  of  1940.  Current  assoUs  are 
show  n  at  $464,744  and  current  lia- 
bilities  at  $180,947. 

Mr.  Robertson  advised  sharehold¬ 
ers  that  by  order  of  the  controller 
of  supplies,  the  manufacture  of  met¬ 
al  signs  over  one  square  foot  in 
area  was  prohibited  from  May  1, 
1942.  “Consequently,  the  noon  sign 
'  manufacturing  division  of  jour  com- 
i  pan.v  w  ill  be  obliged  to  suspend  op- 
!  eralions  except  for  the  mainten- 
1  ance  of  eicisting  signs  of  contract 
and  the  manufacturing  of  a  small 
amount  of  business  not  requiring 
new  steel." 
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I  >cars  of  parliamentary  re|)rcsentation  and  a  IohrI 
j  ,t;nvrrnmcnt  conneetinn  to  rombat  the  efforts  of  the 
(ibaloults  to  SO"-  disiinily  in  the  eountr.s,  and  thus 
sleppinc  do"'n  from  fjovernment  servirr  much  more 
sraccfully  than  his  actions  have  indicated. 
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Do  Coii;>rrip|joniett>  Mean  Confiscation? 

"  ITH  THE.  f|ucslion  of  unqualified  conscription 
for  militar,'  srr\  icr  rontinuing  as  a  live  national 
issue,  the  call  for  "conscription  of  "calth."  as  "ell  I 
as  manpower,  in  the  all-out  "ar  effort,  is  again  ' 
being  heard.  It  is  being  einplo.'  ed  as  a  political  slo- ! 
aan  hs-  the  C.L.F..  and  no  doubt  appeals  to  a  great 
m.inv  people  "  ho  like  the  sounfl  of  it  "ithout  stop-  ' 
ping  to  think  what  it  means.  And  it  is  significant  ' 


A  Crime  In  War*time 

'THE  (IH.MiCiK  that  "asle  has  become  a  national 
habit — that  Canadians  as  a  "hole,  bcciuise  of  abun¬ 
dance  of  necessities  and  many  of  the  luMirics  of 
life,  and  the  absence  of  economic  comimlsion  to  be 
frugal,  have  become  a  wasteful  people  —  is  the 

charge  of  the  Citizens’  Research  I nslitute.  which  has  ;  one  of  the  most  exigent  and  prc.So- 
issued  a  bulletin  headed  "I’ublic  Waste.”  The  !  importance  and  one  that  we 

I’harge  is  one  which  can  be  readih  substantiated,  attempt  to  "ork  out.  There  Ls 

,  ,  ,■,  ,  .  a  eprtatn  school  in  industry  in 

l.ldcr  citizens  who  were  born  and  brought  up  mj  America  which  holds  that  there  is 
this  country  "cll  know  the  contrast  with  those  ‘no  immediate  need  to  deal  with  the 
other  days,  before  the  era  of  gasoline  and  eicctri- I  matter  under  present  war  condi- 
city  and  before  the  wide  use  of  machinery  in  pro- 


The  Nature  and  the  Future  of 
Private  Enterprise 


By  EDWIN  G.  NOUBSE. 

D'r*cto  el  'be  Icstituie  of  Econereics.  of  the  B'-ookings  ln-,titute,  Wa-.hinglor>,  le  Add'esi  fo  The  Coeodian  Club  of  Montreal, 

Aonl  21,  I'?ri2, 

THE  QUESTIO.N  of  private  cn- ;  occupation  by  the  forces  of  govern-  occupy  them,  and  answer  the  de- 
terprise  and  of  its  relation  to  pub-  mrnt,  upon  w  hich  the  obligation  was  ,  mands  of  d  mocratic  c  tizens  that 
lie  activities  is  undoubtedly  today 


25  YEARS  AGO 

Fro.Ti  the  Fhee  of  The  Finanelel  Time# 

The  McIntyre  mill  is  now  running 
on  a  basis  to  return  the  company 
an  annual  revenue  of  $2,000,000. 
Should  the  full  rapacity  be  utilized 
it  would  return  them  $2,300,000.  As 
the  production  costs  run  about  44'i-''h 
of  the  gross  revenue  the  company 
is  earning  net  profits  at  the  rate  of 
appro.ximately  $1,270,000  per  an- 

lefl  to  act.  and  1  .submU  to  you  '  after  the  war  there  will  be  results  :  lum,  w  hich  represents  32%  on  the 

that  is  likely  to  happen  again  if  j  for  which  we  have  fought.  !  issued  capital. 

thoughtful  people  do  not  seriously  i  That  .control  which  governments!  - 

face  the  p;-oblem  of  maintaining  have  already  assumed  over  much  of  ^  Kenneth  .Molson,  of  the  stock 
free  enterprise  after  this  war.  ,  our  industry  and  business  has  been  '  brokerage  firm  of  Molson  &■  Rob¬ 

in  other  words,  if  "e  will  face  !  assumed  o\'  ing  largely  to  the  fail- i  bin.  is  a  director  of  the  Ontario 
this  problem,  accepting  needed  urc  of  business  men  to  appraise  re.  j  Steel  Products  Company.  On  the 

modifications  and  seek  to  see  t he  j  alistically.  their  obligations  to  the  local  .street  he  is  regarded  as  one 

lions,  that  it  may  well  be  delayed  trends  of  the  world  today,  we  can  '  community.  So  it  would  seem  that!  of  the  most  active  of  the  younger 
.  .until  after  the  war,  as  otherwise  '  make  ourselves  and  make  other  ^  any  further  failure  on  the  part  of  ;  s"!  and  is  most  popular  in  market 

ilurlion.  "  lien  ploa.siircs  wore  simple,  when  'ux- !  (hey  fear  there  may  be  a  recur-  people  more  happy  b.v  following  '  business  to  shoulder  its  responsibili- |  circles.  Mr.  Molron  possesses  a  keen 

ren’ce  of  the  trouble.s  and  disasters  i  these  new  methods.  Peop.'e  must  j  ties  is  likely  to  result  in  yet  more  sens®  of  value  and  keeps  closely 

that  followed  the  last  war.  •  know  where  they  are  going  and !  control  being  handed  over  to  the  posted  on  all  branches  of  industry 

Now  "  p  think  that  the  acti'itics  '  that  w  hat  they  are  doing  today  is  ;  governments.  People  in  a  democra- |  and  international  as  well  as  nation- 

and  efforts  of  the  Institute  of  Econ.  worth  while  fighting  for.  |  tic  state  are  likely  to  begin  to  ex-  j  al  finance. 

omics  are  necessary  at  present,  for'  There  are  going  to  be  no  days  ofj  perimenl  freely  with  any  system'  - 

we  know  the  restrictions  on  private  ^race  after  the  war;  no  time  in  '  or  project  which  fails  to  achieve 

business  and  the  altitude  of  a  good  ;  which  we  can  make  up  our  minds  |  the  desired  results,  in  spite  of  the 

many  people  to  place  the  respon-  ^  to  see  what  is  going  to  happen  else- 
sibility  on  the  shoulders  of  the  gov-  '  where  if  private  enterpris''  is  going 
ernment— the  major  part  in  fact— j  to  re-occupy  some  of  the  lost  prov- 
of  running  the  affair.s  of  the  "orld  j  inres  given  up  because  of  the  emer.  j 
and  they  an-  anxious  to  acceLratc  |  pency  of  the  "ar  effort.  People- 

must  know  how  they  are  going  to 


urirs  really  "tit  luxurirs  and  "hen  thrift  wax 
virtue.  .\s  the  In.sliliite  puts  it; 

"Our  forhoars  "tit  frugal,  largelv  b\  com¬ 
pulsion  it  is  Irur.  hut  Ion  often,  "t.  their  chil¬ 
dren.  have  used  or  used  tip  our  accuniulalrfl 
or  nalional  iTsourcrs  "ilh  an  r,\T  on  imme- 
dialr  profits  "ithoul  much  regard  to  conserva¬ 
tion.  NVe  have  slaughtered  forests,  robbed  the 
lopped  few  inches  of  m.any  acres  of  farm  land 
of  ils  fertility,  and  dr.aincfl  swamps  for  our 
immcfliale  advantage  hut  to  the  ullimatc  loss, 
partial  or  rnfire.  f)f  brooks  and  small  lakes, 
(once  filled  with  fine  game  fish),  to  the  flis- 
aster  of  "holesale  erosion,  and  In  the  dcssira- 
tion  of  formcrl,'  profluclivr  fields.  \Vr  allowed 
our  cities  and  towns  to  grow  up  largely  "  ithout 
aflrquate  plans,  the  vielims  of  indifference 
and  the  "ilcs  of  the  land  exploiter,  wilh  re¬ 
sulting  drabness,  slums,  tlcad  anfl  dying  aiTtis, 
'aeanl  lots  anti  rmpiv  stores  in  flevciopcd  areas, 
and  general  reonnmie  loss.  During  the  depres¬ 
sion.  "T  allowpfl  large  enmmunit'  assets  of 
manpower  let  stagnate  under  .subsidized  em- 
plo.'mrnt  relief.” 

In  a  war  for 


that  project.  There  a:e.  of  eour.se 
some  who  still  think  there  are  ex- ‘ 
i  eellenl  reasons  for  trying  to  retard; 
j  that  progress.  H  is  argued  that  "c 
are  all  agreed  that  we  are  bound 
!  to  "  ai'T  man.''  of  our  ordinary 
'  rights  and  privileges  in  order  that  | 
I  "  e  ma.v  u.se  all  our  energies  for  one  \ 

I  objective.  So  there  are  f"o  .schools, 
of  thought  existing  "ith  regard  to 
the  transfer  of  po"e:.s  over  private 
enterprise  to  go'  ernment :  .■^oni' 

autlioritiPs  are  in  favour  of  retard 


!  dangers  attending  such  experiments, 
j  People  will  always  expect  and  de- 
!  niand  results. 

M’e  have  to  look  then  for  a  re'i- 
val  of  free  enterprise  in  "  hich  busi- 
( Continued  on  page  7) 


EDITORIAL  FORUM 


A.  O.  Dawson,  managing  director 
of  Canadian  Cottons  Limited,  which 
company  recetly  issued  the  best  an¬ 
nual  report  in  its  history,  is  largel.v 
responsible  for  the  success  of  this 
truly  Canadian  enterprise.  He  i,s  al-'o 
president  of  the  Belding-Paul-Corti- 
eelli  Company,  silk  manufacturers. 
Mr.  Dawson  is  undoubtedly  one  of 
the  best  known  men  in  the  textile 
industry  on  this  continent  and  is 
highly  regarded  for  his  keen  busi¬ 
ness  acumen  and  integrit.'-.  For 


not  nnh'  an  economir  sin  bul  a  national  crime. 
.Xnrl  "asle  is  the  avoidable  use  of  labour  as  well 
that  the  r.r.T.  leader.  Mr.  (.nidwril.  dors  not  go,  3.;  of  malcrials  for  purposes  other  than  war.  The 
into  details— he  knows  the  danger  of  spoiling  a  '  government  is  doing  good  "ork  in  brin,gin,g  home 


ing  the  proc'’.ss.  while  others  want 
ur  very  rxislrnre  "aste  becomes  ‘  to  see  it  speeded  up. 


good  politieal  battle  ery  h\'  frying  In  explain  v.hat 
it  involves;  he  realizes  that  'vhen  it  rnmrs  to  poli- 
tie.s  many  people  prefer  to  “feel”  rather  than  to 
"think;”  they  respond  to  appeals  to  the  heart  rather 
than  to  the  head. 

.M'va's  the  referrnre  to  eonseripfion  of  wealth 
is  made  in  such  a  wa^-  as  to  indicate  that  a  large 
section  of  the  rommunity  is  fining  little  or  nothing 
in  the  war  effort,  while  others  are  being  asked  to 
so  out  and  risk  their  lives  "to  die  for  their  roun- 
trv.”  Rut  the  facts  are  that  in  Canada  "c  not  nnh 
have  praetieal  eonseription  of  wealth,  through  tax¬ 
ation.  but  we  have  what  serve  the  same  end 
through  government  borrowing.  Canafln’s  national 


to  the  people  the  savings  that  ran  he  effectcfl 
through  sahage.  Rut  the  proportions  of  the  salvage 
program  i.s  in  itself  evidence  to  a  great  extent  of 
waste. 


Will  Our  Dollar  Return  To  Par? 

FOLLOWING  the  return  of  Mr.  Ilslr\  anri  Mr. 

Howe  from  Washington.  s|)ceulafion  has  again  hern 
raised  about  possible  action  with  regartls  In  the 
problem  of  exchange  and  the  suggested  pitril\  of 
the  t"o  eurreneirs.  Indecfl.  some  financial  authori¬ 
ties  al  Queen’s  Park  are  rrportrfi  to  efinsider  the 
rstahlishment  of  parity  as  an  early  possibility  and 
borrowings  are  approaching  the  five  billion  dollar  i  there  are  reasons  to  support  this  expcelation. 
mark.  The  idea  that  that  amount  of  money  will  ever  j  The  Finanrial  Times,  in  reviewing  the  situation 
he  repaid  to  the  borrowers,  in  eurreney.  at  one  j  a  few  "Tcks  ago,  pointed  to  the  stabilizitfion  f)f 
time.  b>'  a  clearing  off  of  the  national  rlebt,  is  little  I  I'nitcfl  Stales  prire  levels  as  a  first  requireincnl.  if 
short  of  fantastic.  |  Ganaflian  price  stabilization  aiifl.  ullimatel,'-.  iiaril' 

That  five  billions  of  national  debt  has  served  of  the  t"o  eurrrneies  are  In  become  an  rfferti'T 
thr  rnuntrv  just  as  well  as  fhouoh  if  had  been  eon-  (  rralily  insteafl  of  an  improvisalion.  .No'v  the 
scripted — far  better  in  fact.  For  eonseription  of.  L'niled  Stales  have  taken  the  first  steps  to"ard', 

"■ealth  fif  bv  eonseription  "t  mean  taking  wealth  slabilizin.g  the  price  factors.  Canada  has  beronie 
"Ithoul  paying  a  return  in  interest ) wniild.  in  fart.!  a  member  of  the  .Munition,  .Assignment  Board  anti 
be  ronfisealinn  of  wraith;  eonfiseatinn  of  wealth  j  numerous  other  aetiems  have  been  taken  designeel 
"•ould  be  destnietion  of  wealth;  and  drsfruetion  of  to  knit  the  two  reonomies  closer  logetlier. 

"TaPh  "otild  dry  up  the  sniirees  from  "hirh  are  I  I’ntler  ihcsr  eiiTumsIanees.  and  ronsidering  the 
dra"ii  those  other  millions  of  dollars  in  the  form  fart  that  (^anaela’s  fiscal  policy  h.as  hern  for  a  long 
of  taxation  "  hich  the  government  employs  to  pro-  time  less  inflationary  lhan  that  of  the  l'niled  Slates,  j  qispute 
vide  publir  servires.  ,  the  matter  of  elollar  parilv  "Oiild  seem  to  be  one 

We  "Ould  suggest  that  the  reason  that  Air.  Cold-  of  expediency  onl''.  having  harellv  aii'-  relationship 
"p||  anrI  others  sh\  away  from  explaining  "hat  at  all  to  Ihe  artual  worthiness  of  one  currency  ns 
the'  mean  by  "eonseription  of  wealth”  is  that  they  against  another. 

van  only  mean  eonfiseation  of  wealth— the  fliffrr-!  The  question  of  America’s  willingness  to  rontinne 
cnee  between  paying  or  not  pa.'ing  interest;  anri  tinlimiled  purchases  of  gold,  or  on  the  other  hand. 

Canada’s  anility  to  eonlinue  the  protiuefion  of  gold 
al  an  iindiminishing  rale  must  of  eoiirse  enter  the 
ealeulations  at  this  point.  If  there  be  truth,  how¬ 
ever.  fo  frequent  reports  that  Washington  is  eon- 
siflering  the  whole  question  of  golrl  purchases  at  the 


that  they  are  not  prepared  to  go  so  far  as  In  sas  that 
they  mean  to  take  the  money  and  property  of  in- 
rlividuals  ("hirh  are  largel'-  the  savings  of  the 
thriflyi  'vithoiit  affording  them  compensation  in  | 
interest  or  in  some  other  form.  And  so,  perhaps. 


As  an  e  -onomist,  I  must  a''o"' i 
that  I  am  "-ith  Hie  first  group:  that  I 
I  am  definielv  among  those  "Iio 
believe  in  the  maximum  of  free  and 
fair  private  enterprise  as  being  in 
the  interests  of  high  produetivit.v 
and  the  advancement  generally  of 
nalional  uell  being.  .\  progre&si'e, 
vigorous  and  stimulating  type  ot  ‘ 
business  is  r  hat  1  believe  in.  It  is ' 
no  mere  blind  conservatism,  neither 
is  it  reactionism,  "hich  allies  me  I 
with  those  "ho  believe  in  private! 
enterprise,  which  I  believe  to  ho 
the  salvation  of  the  "orkman  as; 
i  much  as  the  businessman.  I  am  in  . 
i  that  group  as  a  progressive,  though: 

!  perhaps  .‘•ome  of  my  allies  are  such 
I  in  name  only.  .\s  you  kno"',  it  is  Ihe 
task  of  the  Institute,  ard  it  is  my  ; 
task,  to  try  to  work  nut  these  prob- 
j  lems  in  ;■  hat  "c  helie'p  In  he  the 
national  inie-eM.s  and  to  build  up 
and  strengih'-'i  r-ur  national  com-, 
i  mcrcp  and  industry-  j 

It  has  been  (  hu.  ged  in  some  quar¬ 
ters  that  the  '-ery  form  of  indu3ie.V| 
has  tended  to  become  reactionary, 
and  it  is  because  of  this  that  this 
Institute  making  a  sltid.v  of  these  I 
matter.,,  and  I  think  I  have  tlm  au-  ! 
i  thorily  In  .ta.'-  that  if  is  one  of  Ihej 
fir.'l  to  Ir'  In  npOn  the  gale  to  the 
newer  thought  and  influences  ‘ 
"heiT'.i.v  there  "ill  he  mo.e  f’Te- 
dom  in  industry  and  f i’''’  ''"’'t 
of  Ihe  individual.  In  the  effort  to 
maintain  and  reoui  n  innus.  .' .  1  u-.i 
thinking  ef  it  not  in  the  rwii.-e  o.  | 
•iggressive  aels  an  l  actions  ■ 
that  mis;Tpresent  the  care,  but  of: 
.strengtiiening  it  by  better  economic 
basic  principles.  i 

•>  <•  I 

I  "oiild  say  -and  1  think  I  am  i 
correct  m  doing  so,  that  the  "ord  | 
‘normalcy' — the  old-time  idea,  i.,  not  I 
"hat  is  aimed  at.  Indeed  lodav  there 
is  nothii.g  that  can  he  (alien  "nor- 
mar  in  that  sense,  and  it  is  beeaus 


Those  ^\■er€  the  Days  I  A  Question  for  AllderLans  ' ^ 

.  .  I  I  eiatf  d  "  Ith  the  late  David  Morrice 

He  have  gasoline  rationing  al- |  There  is  one  question  Albertans .  in  the  management  of  his  'arious 

have  been  asking  Ibemselvcs.  and  textile  interest.  He  worked  his  "ay 
that  is:  "Just,  "hat  have  '«  e  gained  '  up  from  a  junior  position  to  bus 
by  our  dishonesty?  What  ha.'T  "ci  present  responsibilities  and  is  today 
gained  b.v  refusing  to  pay  $3,500,-  |  looked  upon  a.s  an  authority  on  all 
000  a  year  of  our  pledges?”  |  matters  touching  upon  cotton. 

Is  the  farmer’s  lax  bill  an.'- 
smaller?  •  Is  he  paying  less  school  1 
taxes?  Is  he  getting  more  ser-  j 
'ire?  Has  the  axerage  Albertan  ' 
gained  in  any  "-ay?  j 

H’e  all  kno"'.  of  course,  that  Al-  j 
berta  has  loaded  its  civil  service  up 
"ith  hundreds  more  employees, 
opened  a  dozen  and  one  different  j 
departments  to  provide  jobs  for 


read.',  end  it  is  rumored  that  pleas 
lire  tra'cl  on  raib'a.'s  is  to  bo 
ruriailcd  .soon.  The  da.'s  are  coming 
back  "hen  a  trin  to  Toronto  "as  a 
rare  treat,  anticipated  for  "ceks 
beforehand,  enjoyed  with  tremulouD 
exeitement,  and  the  subject  of  a 
lantern-slide  lecture  in  the  Sunday 
school  after  returning.  —  Pcterboi- 
oupli  E.ramnirr. 


Okl-P'ashioned  j\Ioncy 
'The  strong  public  .support  for  Ihe 
Go'.ernmenI’s  price  control  policies 
indicates  that  most  people  in  Can- 

'  party "heolers.  'oncned  Toy  "banks  to 
. .  *  ~  give  jobs  to  a  lot  more,  and  gen- 


money.  T'ncy  want  their  dollar.,  of 
to-day  and  tomorrow  to  bear  as  close  1 
a  resemb’ance  as  possible  to  the  | 
dollars  of  yesterday.  Price  control  ] 
gives  John  Doe  oontidenec  in  the  ; 
continued  value  of  the  dollar,  and  so  i 
ho  and  Mrs.  Doe  hope  price  control  ! 
succords.  This  should  be  an  object  ; 
lesson  to  politicians.  i 

Mote  Canadians  are  nutting  away  i 
.'•avings  than  ever  before.  It  will  be  ■ 
harder  for  politicians  of  the  fai-  icfl-  ; 
hand  side  of  the  House  of  Commons  1 
to  con\'inep  them  that  it  "'ould  be  . 
heneficlal  to  impair  Ihe  value  of 
their  saving.,  by  introducing  a  NC" 
Order  based  on  glimmering  inno'-?- 
tions.— The  Printed  55‘ord. 

Growing  More  Sober 

Prohibition  is  not  the  ,an,s'‘'er  to 
the  liquor  question.  What  if  is  "  e  , 
ore  not  prepared  to  sa,''.  Tn  norm-oi  ■ 
limes  tlie  present  liquor  la'vs  seem 
to  work'  fair^^'.  It  may  be  true  that 


orally  proceeded  to  squander  mil¬ 
lions  of  dollars  yearly.  Alberta  is 
collecting  in  taxation  of  one  kind 
or  another  five  million  dollars  a 
year  more  lhan  the  people  were 
pa.'ing  in  1033 — squandering  it  on 
a  fifth  "heel  banking  sjstcm,  paid 
party  organizers  masquerading  as 
high"’a.'‘  insnectors  and  the  like. — 
Lethbrutpe  Herald. 


Flax — A  War  Nsed 


There  is  Still  time  to  put  in  flax. 

Oil  is  a  "  ar  essential  and  those  "  ho 
gro"'  flax  are  rendering  a  national 
S’l-'icc.  Let  there  be  no  mistake 
about  that.  Those  "ho  raise  wheat ,  ^.jai.,  of  th 


exclusi'el.'’  in  areas  "here  flax  can 
hr  successfully  produced  are  ham-  | 
poring  the  ''"ar  effort.  This  super¬ 
ficial  tall:  about,  all  the  "  heat  "t  j 
can  produce  being  needed  as  soon  \ 


Light  Concrete 
One  of  the  most  recent  substitutes 
for  critical  building  supplies  in  Eng¬ 
land  is  a  concrete-like  product 
which  contains  a  large  proportion  of 
sa"’dust  and  is  called  Nashcrete  for 
its  inventor.  T.  F.  Nash.  Advantages 
claimed  for  Nashcrete  over  ordinary 
concrete  are  that  it  is  considerably 
lighter,  that  it  can  be  sawed  or 
nailed  like  wood.  Another  advan¬ 
tage,  from  a  British  production 
.standpoint,  is  that  the  material  is-  .mi 
I  light  that  "omen  can  do  most  of  the 
i  "ork.  including  tending  concrete 
;  mixers.— Business  Week 

I  300-Yca’’-Old  Egg 

'  An  egg.  laid  by  one  of  the  first 
hens  to  cackle  and  scratch  in  "hat 
i.s  now  Ontario  provinc'.  has  hern 
I  unearthed  from  Ihe  ruins  of  old 
I  Fort  Sic.  Marie,  in  the  Georgian  Bay 
district,  say  natural  resources  off.- 
Canadian  National  Rall- 


on''-haIf  of  one  per  cent,  have  been 
arrested  for  drunkennc.ss.  Not  very 
depressing  "ben  analyzed.  We  are 
not  suggesting  for  a  moment  that 
th'^re  are  not  many  evils  eonnecled 
with  the  liquor  traffic  hut  've  fo"! 
onTTwaTMTTr'w.^' mT!\v'ouThouTi  I  it  should  he  looked  at  fairly 


..  1  u  nnnooo  35  Die  "ar  ends,  is  not  convincing, 

thorp  ha\o  b^^'n  200.000  arrosis  for, 

drunkenness  in  Canada  during:  D  >5  IfJe  that  Europe  is  no'v  on 
eight  'ears.  Lc)  us  assume  flirt  'ery  snort  "heat  rations,  but  "c 
half  of' the  population  of  Canada  is!  enough  wheal  in  store  on  this 

composed  of  adults.  That  means 
that  in  right  >ears  roughly  of  50 
million  adults  200,000  .or  less  than 


confiscation,  they  are  only  trying  to  create  confu¬ 
sion. 


"hile  they  are  saying  conscription,  and  implying;  present  time,  or  if  there  should  be  a  very  substan¬ 
tial  reduetion  in  Canada’s  output  within  the  next 
few  years,  then  Canada’s  heavy  requirements  of 
r.S.  funds  and  the  ronsequenees  of  disparity  might 
eoneeivably  beeome  a  most  iinttleasant  problem. 

The  matter  of  refunding  of  prnvineial  debts  is 
no"'  being  ronsidered  in  Toronto.  Rets'cen  now 
and  the  end  of  the  >ear  Ontario  alone  will  have  In 
refund  some  •‘’“S  millions,  of  "hirh  about  S2.3  mil¬ 
lions  are  payable  in  Ne"  A'ork.  at  a  premium  of  II 
•Aside  from  this,  hos'ever.  Onlario's 


h'’  ready  to  reconsider  the  situation 
and  to  study  the  best  methods  in 
place  of  the  old  .s.v.steni.  It  was  be¬ 
cause  of  the  failure  f>n  the  part  of 
private  ('nterprisp  after  the  la.st 
"■ar  that  the  way  "as  left  open  to 


and  squarely.  We  think  it  is  a  f.air 
statement  that  the  drunkenness  to-; 


"ays.  The  old  mission  rcsidenee  of 
the  Jesuits  is  the  fourth  o'dcst 
place  of  "bite  man's  habitation  in 
Canada,  being  built  in  1633.  The 
egg  as  found  eight  feet  under 
I  ground  and  "as  ."aid  to  be  perfeetlv 
,  pre.served  hut  not  good  for  boiling 
j  or  frying.  The  old  fort  "as  burned 
;  and  abandoned  in  1643,  "  hen  the 

continent  alone  to  supply  all  needs.  |  “2"'  >;;^33querred  the  Hurons-  - 

It  is  equally  true  that  the  ^  heat  , • 

Europeans  failed  to  eat  during  the  ]  -  - 

past  years  is  still  on  hand  adding  |  F’rom  the  Hinterland 
to  the  glut  and  never  can  be  con-  j  g;,,  jp  ^  Robinson  & 

_  I  Co.  in  Hartford,  tells  about  a  travel- 
When  peace  comes  depleted  Eu-  ^  mg  salesman  going  through  a  dis- 
ropean  stores  "  ill,  of  eours".  have  j  tinctly  rural  district  and  needing 
to  be  built  up.  but  supplies  of  bread  ,  some  gas  for  his  car. 
grains  no'v  a'  ailable  are  ample  to  i  Drawing  up  to  an  isolated  farm  on 
fill  all  possible  requiremontr.  Wo  |  w  hich  he  secs  a  gas  pump  he  gel.? 
"  ill  be  lucky  if  the  post-war  de-  I  the  proprietor  out.  While  the  pump 


day  is  as  nothing  to  the  drunken-  i  mand  "  ill  consume  our  present  un-  |  is  being  unlocked.  the  salesman 


ness  of  thirty  years  ago,  despite  the 
fart  that  there  i.s  a  war  on. — Kw'j- 
stnii  Wtiip-Sfandard. 


"ieldy  surplus.  The  Allies  badlp 
need.  oils,  ran  help  by  producing 
flrtx.—Ji'arin  and  Ranch  Rcvictv. 


Chaloult.  Cardiu  and  Conscription 

'A  HILE  in  Dtt.awa  t  rauriis  of  Quebec  Liberal 
members  this  "cek  was  —  in  the  absence  of  onl' 
a  fc'v  jrrpconrilablrs  ---  registering  its  confidence 
tn  the  Prime  .Minister  in  the  cabinet  crisis  "hirh 
emerged  from  the  polir\  of  the  government  follo"-'  '’•'nf. 


,  ,  ,  .  ,  ,  .  .  ....  coming  from  Ouah-'c  indirai.'s  tha', 

inc  the  plebiscite,  a  member  of  the  Quebec  Lrgisla- ■  present  debt  costs  the  province  some  .'*2  million',  j  Provincial  Govern- 

turo  'vas  "arning.  in  the  provincial  Assemblv.  I  '’^rh  year  in  exchange  due  to  the  fact  that  consider-  QUEBEC  meni  is.  dc.spil"  the 


makes  eonversation. 

"Great  about  MacArthur.  isn’t  it?" 
he  opines. 

Who's  MacArthur?"  queries  the 
apple  knocker. 

"General  MacArthur."  say.s  the 
.salesman.  "Head  of  all  our  armies 
in  Ihe  Pacific.  He'l!  knock  hell  outta 
the  Japs,” 

"Do  fell!"  exclaims  the  fartner. 
"B'’  "e  fightin'  Japan?" 

"Rurc  are."  .say.s  the  .'aleanian.  oh- 

Along  the  local  ,Stre''i  information  hcc  is  pretty  "cll  set  on  getting  into  ,  is  felt  that  ronditionj  are  of  a  tern-  ;  cerving  that  tlw  pump  is  no  •.■  r~ady 


against  the  danger  of  "civil  "ar’ 
sorv  overseas  service  be  imposed. 

This  is  stretching  Parliammtar'  immunilv 


should  compul- 


|o  its 


able  borrowing  has  been  done 
the  .New  A'ork  market. 


in  former  scars  in 


PLANS 

HYDRO 


postponeincni  of  idan-. 
very  keen  on  setting  up 
its  0"  II  li'rlro-eleclric 

The  matter  of  provincial  financing  is  of  course,  undertaking.  From  time  to  time  the 

utmost.  Had  the  Quebec  legislator  in  question.  Rene;  'ubjert  to  the  rulings  of  Ihe  Foreign  Exchange  Con-  matter  has  been  discusied  in  a  gen- 

Chaloult.  made  such  a  statement  outside  of  the  I  Board.  "Iticli  "oiild  also  have  to  make  avail-  ^  eral  way.  and  for  some  month.,  past 

able  Ihe  funds  with  which  foreign  loans  could  he  '  the  Government  has  been  gathering 

repatriated.  If  paritv  were  to  he  made  a  fact,  in-  '’,'‘tli  a  view  of  dclerm- 

,  ,  ,  ,  .  •  ,  ,  :  ining  how  best  to  work  out  a  pro- 

stead  of  onlv  an  item  of  speculation,  the  Onlar-o  i,  ,,,  ,3,.,, 

over  the  larger  power  uiTlcrl tkings  SITUATION 
operating  "ithin  the  Pro'inct.  Ont- 


Ih*  gam",  and  it  "ill  be  on),''  a  mat- 
ter  of  tniie  when  .some  plan  is  "ork- 
ed  out  that  "ill  enable  it  to  acquire 
control  of  a  number  of  oompaiTes 
that  will  place  it  in  a  very  strong 
iiosiiion,  and  permit  if  lal^r  on  to 
aequire  other  undertakings  in  dif¬ 
ferent  parts  ot  the  Province. 


porary  character,  and  will  not  be  action,  "Well,  fill  her  up.  And. 
long  'o^fore  the  American  niaiiit- j  you’re  at  it— .vou  might  a.s 

facturcr  has  a  better  idea  just  "'.lere  wop  ]p(  mo  bas  e  a  nc"'  .set  of  t'ro' 
he  Stands,  and  on  tlTs  account  will  '  —The  Investment  Dealers’  Digest, 
he  able  to  carry  out  special  con-  I  _ 


tracts  "ith  the  Government,  and 
.still  look  after  a  great  proportion 
of  his  ordinary  traide. 


provincial  assrmbl,\'.  hr  would  have  been  subject  to 
prosecution  under  Defence  of  Canada  regulations. 
.Not'vithstanding  parlinincntary  immunity,  he  would 
have  to  he  a  braver  m,nn  than  hr  is  to  utter  surh 
a  threat  on  the  floor  of  the  House  at  Ottawa; 


!  issues  due  this  year  could  be  refunded  here  it 
i  Canada  at  an  expected  saving  of  about  S2  millioo'- 


.Aside  from  this  fact  however,  as  long  as  tlicrc 
is  a  li'cnd  towards  increasing  imports  from  Ihe  I'-S. 
railin'  than  towards  liiglicr  exporls  to  that  cotinlr; 
dis))nrily  is  quite  definitely  adding  to  the  loud 
which  Canada  is  ettrrsing. 


peachment  might  have  been  his  lot  had  hr  dared  In  ' 
do  so.  I 

The  justice  or  otherwise  of  French  Canada’s  al¬ 
titude  towards  conscriiitinn  apart,  veiled  threats  of 
civil  war  with  the  enemy  al  our  front  floor  and 
(iitr  tiack  porch,  speak  poorly  for  the  self-claimed 
patriotism  "hich.  is  the  chief  slock-in-lradc  of, 
politicians  of  the  Chaloult  Ix  pe.  Bather  lhan  mak- I 
ing  himself  a  martvr  in  Ih''  service  of  his  race,  as 
he  doubtless  claims  to  tie  doing.  Ihe  future  will  in  ! 
all  probability  show  that  he  and  his  ilk  have  been  |  Churchill. 

doing  Frenrh-Cana'lian  Quebec  a  (listinct  disser- !  ■F  +  +  + 

'  ire.  .Natural  consfitnijijns  throughout  the  "orld  I  .According  to  London  dispatches  len  Italians  t'wve 
"ill  almost  rertainl'  be  subject  lo  drastic  changes  |  fIo"  n  an  internment  camp  in  England  disguised  as 


Curt  Comments  on  Current  Events 


A  confident  Churchill  has  become  a  conquerins 


for  many  pulp  products,  "hich  have 
been  finding  exceptional  markets, 


following  the  end  of  this  ronfliet.  E.speciall>  in 
the  light  of  the  Sirois-Ro"'eII  recommendations,  it 
!s  quite  likeK  that  the  British  North  American  .Act 
"'ll!  be  among  those  charters  that  "ill  come  up  for 
revision  Mr.  Chaloult  "as  using  political  license 
"hen  ne  talked  of  civil  "ar.  but  even  minor  dis¬ 
orders  or  passive  resislanrc  in  Quebec,  should  con¬ 
scription  be  imposed,  vould  give  this  provinre  a 
'  erx  "  cak  case,  if  and  "-hen  the  time  eame  that 
the  rights  and  privileges  it  has  so  long  enjoyed 
"•ere  to  be  seriously  eurtaiird. 

The  withdrawal  of  Hon.  Mr.  Cardin  from  the 
federal  (.ahinrt,  "hicli  iirecipitaled  the  government 
crisis  —  a|>parcntly  ,a  short-lived  one  in  '  icw  of  the 
action  of  the  caucus  of  (jiichce  members  -  detrncw 
'cry  considcrahlv  from  the  liislrr  of  a  long  and 
i'ctivc  polilical  career.  Had  his  resignation  from 
the  govcrnmcnf  been  arcompanied  by  abandon¬ 
ment  there  would  have  been  miieh  less  reason  fo 
question  the  .sineerily  of  his  differences  with  the 
Cahinel.  The  iinfortiinnle  and  dangerous  iiller- 
anecs  of  the  Qiieher  legislator  provide  .Mr.  Cardin 


orio  iias  now  operated  ils  o"  n  h  .- 
dro-eleclric  for  over  a  (juarlcr  of  a 
ccntur\.  and  from  lime  to  lime  dif¬ 
ferent  governments  al  Quebec  have 
felt  it  "as  only  a  mailer  of  time 
I  "hen  an  effort  should  be  made  to 
1  have  the  province  control  the  power 
I  "itii  a  view  of  bringing  a'l  'he 
I  undertakings  logelhor,  and  helping 
I  in  the  development  of  n""'  induslrirl 
j  centres.  'I'he  Province  ot  Qucbc'.. 

has  long  been  recognized  as  one  of 
I  the  most  alfraetivc  sections  in  the 

I  "  orld  for  the  development  of  huge  ‘  cspeciaily  in  the  United  SlatcE,  over 
,  po"or  undertaking;,,  and  although  |  the  past  year.  .Many  of  Ihe  rom- 
enormeus  strides  ha\e  been  made  '  panie.s  have  sent  their  represent- 
I  o'-er  the  past  fifty  years.  Ihei-e  is  !  atives  to  try  and  make  a  su.'vey  of 
I  still  a  belief  that  several  huge  !  the  .situation  in  the  States,  and  even 
i  undertaking?  "ill  still  be  earned  out,  I  there  different  reprcfiCnt-otc, es  are 
"ith  a  view  of  suppl'ing  po'.  er  at  '  finding  it  difficult  to  agree  on  any 
!o"'  cost  to  ind'isti'ies  that  requires  on®  de'elopment  that  might  be  re- 
enormous  supplies  in  order  to  "stoh-  garded  a?  a  prime  fa^rtor  in  the 
li:h  a  lo"er  cost  for  their  pro'Iucts  situation.  Moif  of  th®  repoi‘ts  that 
mier  .Mu.'',',olini  informed  Fascist  official:,  that  “froni  Among  th®  largest  undertakings  ar®  I  ha'®  b»»n  coming  back  indicate  that 
nO"  on  Dalv’s  la"s  "ill  be  known  as  .Mussolini’s  .sJhawinigan  Wator  &  Power.  ;  American  business  is  in  some" h-at  of 

laws.”  Perhaps  because  fhev  were  being  spoken  of  |  I  h 

.  ,  at-  real  to  Quebec;  the  Duke  Po"'er  1  developments  arising  out  of  go'-ern- 

as  Hitlers  la"S.  I  Company  at  Lake  St.  ,Iohn.  supply- j  ment  controls.  As  a  result  national 

I  ing  large  quantities  to  the  Aluminum  advertising  has  dropped  off  very 
Company  at  Arvida,  and  the  Beau-  sharply  as  many  companic.?  want  to 

know  "hero  they  stand  before  car- 


Reports  reaching  Ihe  Street  in¬ 
dicate  that  all  the  larger  pov'cr  and 
paper  companies  are 
I'UZZLINt;  experiencing  very 
peculiar  marketing 
conditions.  Over  the 
pas'  month  some  ot  the  develop¬ 
ments  have  been  of  a  character  that 
have  left  many  of  the  companies: 

puzzled  al  just  what  is  back  of  the  . . . . 

sudden  changes  that  arc  occurring.  |  the  Company  is  celebrating  its  *  'le.  Mr.  Gavin  Gorniley  is  not  on 
In  the  United  States  companies  me  :  441),  service  and  achieve-  Hie  ’phon®. 

finding  that  their  customers  are  no  I  -ppp  initial  undertakin  ’  '  ’ 


!  The  .Sha'vinigan  WalCr  &  Power 
Company  has  v  orked  up  one  of  the 
i  most,  wonderful 

.5IARA'EEOUS  power  develop. 

UNDERTAKLNG  ments  on  the 
continent.  Inci- 
1  dentally  it  has  rendered  treniend- 
i  cus  service  to  the  Province  of  Que¬ 
bec.  as  its  operations  are  confined 
entirely  to  the  "Old  Province.”  'This 


!  A  Tclophone  Pcst 

I  I  think  my  blood  preseur®  nre? 
:  prettiest  to  the  behavior  of  th®  high- 
powered  busine-snian  '’ho  say-'  to 
his  .secretary.  "Get  me  Mr.  Eeneh!®'' 
!  on  the  ’phone!"  and  then  goes  and 
i  hides  in  the  broom  closet. 

!  His  .secretary  gets  my  .'■ecrela;y 
and  .=ays.  "Mr,  Gavin  Gorniley  ceil¬ 
ing  Mr.  Bcnchley".  Ard  my  secre- 
.  tarv  says  to  me.  ",^Ir.  ri.avin  Gorm- 
I  Icy  on  Hi®  ’phone!"  'I'ijnfa  "  h®re 
:  Ih®  .''law  .'•how.'!  up  in  th®  rou- 


"omeii 
catch  up 


Ch,ince.*>  .ire  the  authorities  "ill  never 
ith  them. 

4.  4.  4.  4. 

At  hi.',  installation  as  Lord  Chief  .luetic®,  Pre-  j 


Canadian  labour  never  needed  the  "'isp  leader¬ 
ship  of  Tom  Moore  more  than  it  docs  ri.ght  now. 
Ma,\  the  President  of  the  Trades  and  l.ahour  (ion- 
gress  hr  spared  to  continue  his  service  to  the  xvork- 
ers  and  lo  Canada,  not  onh'  through  the  war  but 
througli  tlie  period  of  reafijustment  tn  follow. 

*  *  *  4- 


"ith  an  opportunity  of  using  the  influence  of  30 j  still  does  not  know  his  Japs  or  (iermans. 


harnoi.s  Power  in  the  western 
tion  of  the  Province,  owned  by 
Montreal  Light,  Heat  &  Power,  and 
supplying  a  great  proportion  of  the 
requirements  in  .Montreal  as  "cll  as 
transmitting  huge  quantities  lo  'he 
Hydro-Electric  of  Ontario.  On  the 
Ottawa  there  are  the  Gatineau 

r,.  .  I  _  ,1  .,  •  ,  .  .■  »  Power  and  the  .Maclaren  Power. 

Discussing  the  non-v,olrnt.  non-rooperafion’  j  ^3^.^ 

policy  of  the  All-India  Congress.  Pandit  Nehru  says;  I  undertakings,  and  are  known  to 

“It  may  not  be  able  lo  do  very  miich  lo  halt  an  I  have  other  reserves  on  Ihe  rivers  !  quickly,  and  the  United  Slates  gov- 
invading  armv.  hut  it  ran  do  quile  a  lot  to  cm- I  Hial  can  readily  he  developed  ‘  ernment  has  arranged  to  turn  a 
t.o,.— .cc  it  II  u...  I  _  .1  .  "henever  Ihe  demand  shou'd  call  great  many  plants  over  from  peace- 

f,,,  ,  '  .  .  ,  '  "  •  •  "  3p|)arenll.'  ,  them.  In  brokerag®  circle.?  Ihe  I  lime  products  lo  munitions  or  .?up 


"as 

longer  anxious  to  get  an.vtliing  near  ;  3)  Sliawinigan  on  the  St.  Maur'ce 
the  quantities  of  newsprint  Hv'y:  River,  and  at  the  outset  the  main 
were  taking  Ia?t  fall.  In  addition  I  object  was  lo  deliver  electricity  ovc" 
there  has  been  a  very  mixed  market  !  (eansmission  lines  to  the  City  of 

Montreal.  ’The  power  houses  at 
Shawinigan  have  a  ratcxl  capacity  of 
335,050  h.p.  Since  that  time  great 
numbers  of  industrial  centres  hdve 
been  built  up  in  different  parts  of 
the  Province.  Of  peculiar  interest 
is  that  At  no  time  in  its  history  has 
Sha'vinigan  Water  &  Power  Com¬ 
pany  received  financial  assistance 
from  any  Government.,  O'-er  the 
years  it  has  invests  over  $180,000,- 
600  m  the  Province,  and  hM  paid  in 
"•ages  and  salaries  over  the  last  ten 
.vears  almost  $70,000,000  Incidental¬ 
ly  its  development  has  also  in  turn 
made  possible  some  of  the  largest 
undertakings  in  the  Dominion,  and 
it  includes  among  the  industries  tex¬ 
tiles,  chemicals,  aluminum  and  as¬ 
bestos.  The  value  of  the  products 
rying  out  different  campeugns.  Can-  j  of  these  companies  in  one  year  re- 


ccllation  of  this  kind  of  business  has 
meant  in  turn  that  the  newspapers 
in  the  main  centres  are  much  small¬ 
er  than  they  were  last  fall.  This  de¬ 
velopment  in  turn  has  resulted  in 
most  papers  accumulating  larger 
reserves  of  new.'sprinf.  Ever  since 
the  United  Stales  entered  the  war 
industrial  condition.?  have  changed 


1  general  opinion  prev  ails  that  Que- ,  plies  for  war.  Generally  speaking  it  ‘  power. 


cently  was  figured  out  at  approxi¬ 
mately  $175,000,000.  Looking  to  the 
future  the  Company  has  been  at 
work  developing  another  huge 
undertaking  at  La  Tuque,  and  at 
this  point  178,000  h.p.  is  now  being 
developed.  Back  of  the  great  in¬ 
dustrial  achievement  that  the  Prov¬ 
ince  of  Quebec  is  making  towards 
the  war  effort  is  the  ability  of  the 
Shawinigan  Water  &  Power  Com¬ 
pany  to  provide  in  all  centres  an 
enormous  quantity  of  electrical 


I  t.?ke  O'er  and  .say.  as  I  wa.s 
lauglit  lo  say  by  my  French  gov- 
crnc.^s.  "Alio?"  And  Mr.  Gormle'’.? 
""■r-inry  sa.'.s.  "Just  a  minule.  Mr. 
Bcnchley,  Mr.  Gromley  wants  to 
•meal:  to  you.’’  My  reply  to  that  i.s, 
"So  I  have  .lust  been  informed.” 

Then  begins  the  hunt  for  .'Ir. 
Gorm!®y.  wilh  occasional  crumbs  of 
hope  thro'vn  me  by  his  secretar.'. 
like  "Just  a  minute,  pleasel"  or 
"Mr.  Gormley  is  busy  on  another 
"'ire.  AAqil  you  hold  on.  pleas®?" 

I  hum  hymns,  and  dra'v  little  air¬ 
planes  on  th«  blotter,  waiting  for 
Mr  Gormley  to  finish  ert  the  other 
wire  (Don’t  forget  p  w-as  Mr. 
Gormley  w-ho  called  rr.t  ' 

And  then  comeg  the  crowning  in¬ 
sult,  Mr.  Gormley  is  finally  put  on 
the  line  with  me  and  sa.vs,  in  a  '-ery 
brusque  voice,  "Hello,  who’s  this?'* 
as  if  I  were  trespassing  on  his  time. 

Then  I  pull  my  telephone  cord  out 
of  the  wall  so  hard  that  it  pulls  Mr. 
Gormley’s  receiver  right  out  of  his 
hand  and  I  hope  it  smashes  his  ink¬ 
well  and  knocks  the  paper  cutter 
so  that  it  flies  up  and  gives  him  a 
nasty  cut  right  under  the  eye.  If  it 
doesn’t,  Tl!  go  over  and  do  it  m.v- 
self.— Robert  Benrhiey,  in  the  Cos- 
niopolitiin  Magazine. 


Th*  Financial  Time*  Is  published  at  6,11 
Craia  Stiect  Wes',  Montreal,  by  Th* 
Montreal  Financial  Times  rubl;.shin» 
C'ompanv.  I.iniited,  .'lontreal.  Secretary, 
A,  E.  ThomaJ. 
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Dominion  Textile  | 

a  sh'ifcholdcr  nf  Donuniov 
Tcrt'.lr  I  I'/nT  hern  liokinr/  for: 
some  information  recently  loith  re- 
riard  to  Iwiv  the  company  has  been  ' 
(ioiny.  When  is  the  annual  report  ' 
Iil:cly  to  hr  ksued.'  And  have  yon  i 
any  idea  as  to  icha'  if  is  li!:cly  to\ 
show'  /  understand  the  c'ojii/wii .7 
was  kept  very  busy  !ast  year,  so  I  ! 
presume  that  its  earninys  are  likely  i 
to  he  v:e11  up  to  the  ih)n  level.  Do\ 
you  recommend  a  hold  of  the  stock.  ] 
^Common.,  P.R.T.,  Quebec.  | 

Dominion  Textile  Co,  Ltd.  onl.'.’ i 
ended  Its  fiscal  year  on  March  r.lrt  j 
last  and  annual  report  is  not  like¬ 
ly  to  be  made  available  for  two  or  i 
three  weeks  yet.  , 

In  view  of  developments  during 
lite  year  just  closed  it  is  difficult 
to  make  any  advance  estimate  «ith 
regard  to  uhat  sort  of  showing  an¬ 
nual  report  might  make.  For  year 
ended  March  Olsl.  IPdl  compan.v 
reported  sales  and  operating  prof¬ 
its  at  an  all-time  record.  Despite  an 
increase  of  more  than  $3,400,000  in 
gross  income  from  previous  year  to 
SS.49S.710.  net  earnings  applicab'e 
to  dividends  actually  showed  a  con¬ 
traction  being  equal,  after  preferred 
<1i^•idends.  to  S7.03  a  share  on  out¬ 
standing  common  stock  as  compared 
'vith  $7.70  a  share  earned  for  pre¬ 
ceding  fiscal  year.  Increase  of  over 
400  per  cent  in  reserve  for  federal 
taxes,  i-.hich  uas  up  at  $4,192,456 
from  $S31.S99  was  principal  factor 
in  the  reduction  in  net  earnhigs, 

,\o  such  expansion  in  tax  require- 
Tn'nls  vill  he  shown  for  year  just 
closed —taxes,  as  a  matter  of  fact, 
may  be  some\vhat  lower.  Also,  as 
jeu  suggest,  operations  of  the  com¬ 
pany  continued  at  or  around  capa- 
<  ;ty  throughout  the  .'Car.  It  scents 
likely,  nevertheless,  that  forthcom¬ 
ing  report  will  reveal  a  further  con¬ 
traction  in  net  earnings,  due  on  this 
occasion,  however,  to  a  decline  in 
operating  profits  as  compared  with 
preceding  year. 

Operations  of  the  cotton  textile 
companies,  of  which  the  company 
under  discussion  is  the  leading  op¬ 
erator.  were  affected  during  past 
year  by  the  imposition  of  the  cei'- 
ing  on  prices  by  the  federal  gov- 
c"nmcnt  towards  end  of  1941.  When 
fixed  prices  were  imposed,  the  go\-- 
ornment  ruled  that,  in  event  of 
hardship  to  rc'.ailers  resulting  from 
the  ceiling,  v  holesalcrs  and  manu¬ 
facturer';  must  assume  their  share 
of  any  le.~,s  in  profit  that  might  be 
involved.  The  cotton  industry  was, 
it  is  understood,  particularly  affect¬ 
ed  by  this  ruling  and  the  textile 
companies  had  to  malce  considerable 
adjustments  in  their  selling  prices 
on  quite  a  volume  of  business. 

It  seems  reasonable  to  assume, 
however,  that  Textile,  in  common 
\\ith  other  operators  in  this  parti- 
ru'ar  industry,  will  make  a  rela¬ 
tively  good  .showing  and  will  earn 
Ih''  ,?5  a  share  dividend  on  its  com¬ 
mon  stock  with  something  to  spare. 


1SQU1RIES  from  subscribers 

in  rcyard  to  their  invest¬ 
ments  and  problems  arc  invit¬ 
ed.  Answ'crs  arc  based  upon, 
infoi-mation  which  THE  FIX- 
AXCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
hut  beyond  the  exercise  oj 
care  in  securing  such  infor¬ 
mation.  THE  FINAXCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  siy- 
naturc  and  address  of  the  wri¬ 
ter  in  order  lo  receive  atten¬ 
tion.  Answers  thouyht  to  he  of 
public  interest  wilt  be  pub¬ 
lished.  Stamped,  addressel. 
envelope  or  postaye  should 
accompany  all  inquiries. 


Distillers-Hiram  Walker 

I  own  romp  commn\  shares  of 
both  Distillers,  Seayrams  a  n  d 
Hiram  Walker  and  hare  been 
rather  worried  on  account  of  the 
market  actie-n  of  these  stoeks  re- 
ccntly.  Please  lurrey  for  me,  brief¬ 
ly  the  position  and  early  prospcchs 
of  the  distillery  companies.  You  an¬ 
swered  an  inquiry  last  week  on  Can. 
adian  Industrial  Alcohol  and  your 
reply  was  favourable,  f  lake  if.  how- 
ever,  that  the  situation  is  diffcreiC 
with  that  company  as  it  docs  not 
operate  in  the  L'nifcd  States  as  d  > 


under  selling  pressure  for  some 
time,  and  there  is  a  possibility  that 
with  any  favourable  development 


on  ore  reserves — due  lo  war  restric- ■  struction  in  w  hich  relatively  ];ttle 
lions,  mining  companies  are  not  cement  is  usedi  has  been  for  war 
now  permitted  to  publisii  figures  cn  ,  purposes,  and  it  is  probable  th'>  peak 
ore  reserves— show ed  that  Xoranda  of  war  construction  has  been  passed, 
had  sufficient  ore  in  sight  to  ensure  .  In  other  construction  work,  short- 
operations  for  over  15  years  w  ith-  i  ages  of  materials,  such  as  metals, 
out  allowing  for  any  further  add;-  !  used  in  building  arc  likely  to  re¬ 
lions  to  tlie  ore  resources.  As  a  mat-  '  .strict  amount  of  new  construction 
ter  of  fact.  howe\cr.  development  '  this  year.  However,  a  reasonably  ac-  |  the  other  two. — U’.S.C.,  Hamilton, 
work  at  tiv,-  Horne  mine,  company's  '  live  year  is  probable,  althougb  per- 

Ln"^ieTo"rem  No'^^nherel''  i  sUuation  surround^ 

in„  new  ore  in  s.gal  Nc\.rthclc-s.  j  whether  dividend  payments  will  :  ing  Distillers  Corp.-Scagrams  and 

V  pail  b\  equal  those  of  last  year  is  uncei-  Hiram  Walker-Gocderham  &  Worts 

Noranda— as  m  the  case  of  all  min-  ^  13^,  but  there  is  a  fair  prospect  of  I  is  different  from  that  of  Canadian 
mg  companies  to  a  gicalcr  or  les-  rnuch  the  same  payments.  To  date  '  industrial  Alcohol  Sales  and  earn- 
sci  depoe—musi  be  considered  as  ^  one  quarterly  dividciri  of  $1.25  ha.s  ings  of  the  two  former  companies 
a  leaun  of  cap.tal  by  share.ioldcrs.  j  been  paid,  with  final  full  amount  to  1  are  very  largely  derived  from  ilie 
I  -N’oranua.  in  common  with  all  base  be  disbursed  for  the  year  likely  to  .  CnitfH.1  States  field  and  condition.<. 
j  melal  producers,  has  stepped  up  its  i  depend  on  how  the  directors  view  ;  (here  are  ruling  factor  in  preseni 
production  in  order  to  meet  war-  ;  the  situation  and  outlook  later  this  ;  opcvalions  and  early  outlook. 

1  time  demand  for  copper.  To  the,  year.  The  preferred  stock  is  on  a  ‘ 

]  exient  that  production  has  beer.  !  ,$6.50  cumulative  annual  basis,  and 
stepped  up  therefore,  depletion  of  |  dividend  arrear.s  now  amount  to 
ore  resources  has  been  greater.  .$34.62'?,  Despite  the  fact  that  sub- 
Company.  in  addition  to  its  min- '  sl^ntial  amounts  have  been  spent 
ing  operations  at  the  Horne  prop-  '  for  capital  improvements  —  the  di- 
erty  docs  custom  business  at  the  i  rectors  have  been  using  rccriu  bet¬ 
ter  earnings  lo  better  its  plant  facil¬ 
ities— the  company's  financial  posi¬ 
tion  is  fairly  strong,  with  working 
capital  over  $4,000,000. 

The  preferred  stock  must  b-* 
classed  as  scmi-speculative,  with 


but  tills  tax  convention  is  yet  to  be 
approved  by  the  U.S.  Senate  and 
is  thus  not  yet  effective. 

There  are  speculative  possibilil  ics  i  yinelter,  ow  ns  and  operate.s  its  ow  n 
in  the  M.  F  O.  bonds.  Newsprinl  i  refinerv  subsidiary  at  -Montreal  Easd 
bonds  as  well  as  stock.s  have  been  :  and  has  a  considerable  stock  inter¬ 
est  in  Canada  Wire  &  Cable  Co., 
a  copper  converting  organization 
winch  operates  one  of  its  plants  ad- 


there  might  be  a  good  rally  In  suen  |  jacent  to  that  of  Noranda's  refinery  i  some  speculation  attraction  for  the 


Minnesota  &  Ontario  Bonds 

I  have  some  Mm  nczofii  £  Qn'ario 
bonds.  The  interest  is  pai/able  in 
Xcuj  York  and  I  understand  there 
is  ..'7  per  cent  deducted  by  the  yov- 
ernment.  What  had  I  better  do,  sell 
them  or  hold. — "P.L.",  Napaiicc, 
On<. 

In  the  capital  reorganization  of 
m;  nncsota  &  Ontario  Paper  Co., 
which  became  effective  early  in 
1941.  the  new  issue  of  3  per  cent 
fir.st  and  collateral  mortgage  in¬ 
come  bonds  of  the  company  were 
placed  in  a  strong  position.  This  is 
the  only  bond  issue  ouls'landing  and 
sinking  fund  provision  is  generou.'j 
and  there  are  other  alractive  fea¬ 
tures. 

Current  earnings  of  .Minnesota  F 
Ontario  Paper  Co.  arc  covering  in- 
ic.cst  requirements  b,/  a  wide  mar¬ 
gin.  To  a  considerable  extent  this 
is  due  lo  heavy  sales  of  insulation 
materials  —  company's  plants  have 
an  annual  capacity  of  250.009.00tJ 
feet— as  well  as  due  to  improved  op¬ 
erating  rale  for  nex'.sprint  machines. 
For  1,1"  first  quarter  of  this  year, 
na'i,  jalcs  of  ail  prcducls  were  50.- 
171.523  against  54,208,123.  for  the 
cor.cspon-.iing  period  of  1911.  Net 
inrrriip  for  tiie  quarter  was  5111.779 
against  loss  of  314.019  in  1941  per- 
i-od,  despite  increase  in  ta.x  provi- 
aicn  to  5839.400  from  $24,000. 

As  a  nev  sprint  producer,  and  an 
Inipor.ant  one,  M.  ilz  O.,  howoicr.  is 
afic-ted  by  the  various  troubles  now 
besctwiig  'this  industry.  Costs  have 
risen,  and  liiere  i;  considerable  un- 
ccriainiy  that  the  industry  \-,ill  be 
rbie  lo  gel  the  hoped  for  S3  a  ton 
increase  in  nc'vvsprint  price  this  year, 
in  other  rrspecis,  M.  <t  O.  is  not  in 
(jS.i.e  so  \  ulncrablc  a  position  as 
o.iicr  newsprint  companies  produc¬ 
ing  in  C.ma-ia.  Only  part  of  Minne¬ 
sota  &  Ontario's  production  aclivi- 
I'cs  a:r  in  Canada,  so  that  doubt 
about  the  permanence  of  present 
Canada-U.S.  exchange  differential  is 
no;  (luitc  to  vital  as  with  purely 
Canadian  companies.  Also.  M.  F  O.. 
v.i'.ii  iis  Canadian  operations,  is  not 
in  the  same  position  as  newsprini, 
producers  in  southern  Ontario  and 
Quebec  as  regards  possible  power 
curtailment  eftcct.  Newsprint  usage, 
however,  is  in  a  downtrend. 

A  favourable  feature  pertaining  to 
the  M.  &  O.  bonds  is  the  fact  that 
the  trus-t  deed  provides  that  the 
company  must  set  aside  each  year 
50  per  cent  of  net  earnings  as  an¬ 
nual  sinking  fund  provision  Bonds 
are  callable  for  sinking  fund,  also 
callable  for  other  purposes,  in  whole 
or  in  part  at  any  time  on  30  days' 
notice  at  par  plus  accrued  interest. 
The  expectation  that  the  bonds  will 
be  steadily  called  at  par.  for  sink¬ 
ing  fund,  tends  to  keep  the  price 
of  the  bonds  up  around  par.  al¬ 
though  the  M  &  O  bonds  may  con¬ 
tinue  to  fluctuate  sympathetically 
with  other  paper  issues. 

Because  of  the  sinking  fund  fea¬ 
ture  providing  for  calling  of  the 
bonds  at  par  each  year,  price  of  the 
M.  &  O.  5's  should  resist  selling  bet¬ 
ter  than  other  issues. 

From  the  standpoint  of  the  Cana¬ 
dian  holder,  a  favourable  feature  is 
the  face  that  interest  payments  are 
made  in  U.S.  funds  but  unfavour¬ 
able  is  the  27 ‘i;  per  cent  tax  deduc¬ 
tion  on  such  interest  payments  to 
Canadian  holders.  A  now  agreement 
has  been  reached  whereby  this  tax 
would  be  reduced  to  13  per  cent, 
end  refunds  granted  for  pa.;;t  tax 
deductions  at  the  27'-?  per  cent  rate,  i 


i.rsi’es.  M.  &  O.'s  have  the  specia 
feature  that  possible  buying  for 
sinking  fund  may  help  keep  up  the 
price,  even  if  the  selling  in  the 
newsprints  continues. 

There  is  also  the  speculaliie  per 
sibility  of  app-oval  of  the  U.S. -Can¬ 
ada  tax  agreement  reducing  I  he  tax 
on  interest  payments  received  by 
Canacliars. 

Unfavourable  are  the  probabililiri 
that  newsprint  sales  and  profits 
have  reached  their  peak  and  will 
lend  to  decline  this  year.  There 
might  be  more  security  in  a  switch 
to  a  strongly  protected  industrial  or 
ulilily  bond,  possibly  a  slightly  im¬ 
proved  return,  though  in  such  a 
switen  you  might  not  get  the  same 
speculative  possibilities. 


Offlcai  Teranlo 
BRANCHIS  THROUGHOUT  CANADA 


Noranda  Mines 

I  owv  to  shares  of  stori:  on  Sor- 
anda  Mines  which  I  bouyht  some 
considerable  time  ay.o  and  paid 
much  more  than  they  arc  now  scll- 
iny  at.  ,41  the  company  seems  to 
be  car, tiny  its  dividend  by  a  good 
maryin,  I  have  been  considering 
buying  another  10  .shares.  If  I  do 
/his  i'  would  give  m-e  a  nice  rctur,i 
oil  the  ~h  shares  I  would  then  ho’d. 

I  am  doubtful,  however,  whether  or 
not  I  should  buy  some  more  Xor- 
aiida  bccau-w  of  the  high  yield  tlio 

stock  gives  at  today's  market.  Can  j  a  reasonable  assumption  th.at.  bar- 


The  distillery  issues  ha\e  been  , 
weak  during  the  past  month,  as  j 
governments  intensify  their  re.'dric.  | 
lions  on  "non-e.'isential"  activities  to  ; 
permit  greater  attention  to  war  ac¬ 
tivity.  Traders  have  b-een  nervous 
about  the  liquor  stocks  ever  .<;ince 
the  war  started,  because  of  fears 
about,  their  vulnerability  in  a  war 
economy.  At  present  prire.s,  few 
stocks  give  so  high  a  yield  or  are 
.selling  so  low  in  relation  to  current 
earnings— prevailing  yields  on  the 
,  leading  issues  range  between  9'r  to 

subsidiarj-.  |  .stork  in  the  dividend  arrear;;,  on  ,  10  per  cent.  j 

Company  also,  through  the  efforts  ‘  sooner  or  later  some  action!  -p|,p  whiskey  companies  particu  ' 

of  an  effective  field  organization  -  is  likely  to  be  taken  for  settlement,  companies  such  as  i 

ow  ns  a  controlling  stock  interesd  in  |  Idespite  the  restrictions  on  niany  ,  corp. -Seagrams  and  Hir- 

a  number  of  successful  mines  among  (.''Pi's  of  construclicn.  much  build-  gj^  Wallter-Gooderham  A  Worts  ' 
which  are  Waite  Amule;,  another  ,  iJ'S  work  will  coptinue  lo  be  done  niosl  of  their  business  in 

base  melal  producer.  Paniour  For- |  during  tne  war.  suc,i  as  continueq  ■  United  Stales,  have  joined  with  I 
cupine.  Hallnor  Mines  and  Aunor  |  P^P^usion  of  power  production  fa-  distillery  companies  in  offer-! 

Go!  1,  Ontario  gold  producers,  an  l  La  -  cililies.  .\ftcr  the  war  there  may  be  jj-jg  possible  co-operation  lo  '  — —  -  — - — - — 

India.  Central  .\merican  gold  pro-  I  |  government  officials  lo  help  in  the'  Ottawa  —  Net  sales  of  securities  ,  again  .vnall. 

,  war.  In  the  case  of  the  distillets,  |  reported  in  th®  international  trade  I  Each  of  the  index  numbers  ef 
however,  Warhingloii  particularly  '  in  February  were  $1.8  millmn  This  'omr^on  stock.a  in  Canada  and  th® 
I  has  been  reluctant  lo  accept  aid.  amount,  howevor.  excludes  the  large  State.v  declined  in  February. 


Save  ^ 
Your  Money  ' 

•  Be  prepared!  Be  prepared  for  any 
eventualify.  Common  prudence  is  a 
virtue  more  in  demand  today  than 
ever  before,  line  yourself  up  with  the 
war  effort  for  this  is  prudent  as  well 
os  patriotic. 

Watch  your  sowings  balance.  There 
will  be  income  taxes — War  Loan  sub¬ 
scriptions — War  Savings  and  mony 
other  necessary  demands — but  watch 
for  non-essentials.  We  don't  need  so 
many  THINGS — we  need  reserves — in 
materials  in  men  and  in  money. 

Be  prepared  and  keep  your  savings 
account  with  one  of  our  branches. 

IMPERIAL  BANK 
OF  CANADA 


ADA  M 


Net  International  Sales  Of 

Securities  Small  In  February 


duccr.  Income  from  dividends  on  !  'hat  may  develop,  Tli®re  is 

these  subsidiaries  has  been  a  factor  1  'h®  possibility  of  start  on  lb® 

in  increaspei  earning.s  of  Norarda  St.  Lawrence  w  aterwai'  project 
during  r®cent  y-''r.r.~.  As  far  as  the  ;  ''  hich  would  mean  a  v®ry  larg.®  d®- 
goid  mining  su'asidiarips  arp  con-  ft”'  cement.  It  sliouli  bp  not- 

cpniPd,  indications  arp  that  nei.t  cd  that  pven  thr  increasPd  volunip 
wear  or  so  w  ill  spc  a  declinp  in  divi-  ,  cf  business  handled  by  the  compain 
dend  distributions.  !  '^st  year  was  only  Iwo-thirds  of  the 

In  view  of  sales  agreement  wiih|l'529  peak  business. 

British  Ministry  of  Supplies  for  sal®  |  At  present  pric®.  Canada  Cement 


though  Ottaw  a  is  using  distillery  ;  .sale.';  nf  outstanding  .«eruritie''-  in  the 
facililie.s  in  this  country.  Karly  in  M'nif®d  Stales  whieh  were  e.'fecied 
the  w  ar.  the  di.stillers  male  propn- !  by  the  National  War  Fmanee  Com- 
sal.s  for  use  of  their  facilities  for  ,  millee  in  connection  with  th®  Vic- 
war  work,  but  Washington  look  the  i  tory  Loan  campaign  These  sales 
.stand  that  the  moi  e  w  a.s  made  to  ;  ^v®rp  p.xtended  over  a  period 
i  curry  favour  with  the  public.  How-  !  from  ,I  a  n  u  a  r  v  to  March  and 


rom  copper  output  !nllach  to  dividend  arrear.s  cl.aims.  In  supplies  was  tur 

ars  as-'ured  while  j  view  of  the  company's  position  j  RpcenUy,  this  latter  pr 


Another  propo.sal.  to  turn  o\er  al- 
ned  down. 


707  give  any  reason  for  the  high 
yield f  And.  would  you  advise  the 
purchase,  of  more  Xoranda  shares.' 
—  L.M.C..  Winnipeg. 

At  current  market  of  43'i.  Nor¬ 
anda  stock,  on  the  $4  a  shar®  an¬ 
nual  diiidend  rale,  provides  a  yield 
of  O’l  per  cent.  This  seems  a  gen¬ 
erous  return  when  consideration  is 
given  to  company's  impressive  re¬ 
cord  of  earnings— for  past  6  years 
net  after  all  charges  has  averaged 
$4.30  a  share  on  outstanding  stock 
of  company— to  its  varied  interests, 
its  strong  physical  position  and  its 
outstanding  balance  sheet  strength 

.A  point  that  should  not  be  over¬ 
looked  in  connection  with  the  yield 
on  Noranda  stock,  however,  is  lha'. 
the  company  is  primarily  a  mining 
organization  and  that,  accordingly, 
each  year  of  operations  means  a  de- 


of  copper  w  hich  provides  for  an  preferred  yields  about  5  per  rent  on  !  pver  Washington  did  lake  steps  to  ;  w  hile  the  amounts  sold  in  February 

adjustment  of  the  price  to  he  paid  basi.s  of  a  $3  payment  and  6'?  per  1  use  industrial  alcohol  production  j  were  substantial,  the  volume  was 

to  Canadian  producers  in  accord-  rent  on  basis  of  $6.50  payment.  This  '  facilities.  1  more  heavily  concentrated  in  March, 

ance  with  any  rise  in  cosl.s,  marlict  '  is  apart  from  any  \alue  that  may 
for  and  income  from 
of  company  appears 

the  war  lasts.  In  addition,  there  is  !  an  important  industry,  earning.; 
no  good  reason  to  suppose  that  Nor-  j  prociiects  for  tlie  next  year  or  so 
anda.  which  a.s  a  by-prcducl  of  its  :  and  the  fact  that  plants  liave  been 
copper  operations  is  among  the  j  pul  in  excellent  shape  to  handle  ef-  , 

Lir-e®  largest  pro  iucers  of  go'  !  in  '  ficientty  much  inc.-eased  huriness  u,.  ho  ,  ,  ,  000  ...  .  -  - - ^  -  „ — 

Ihe  Dominion,  will  not  continue  to  1  the  company's  improved  financial  !  g  1  nmn  iionc  i-o-mnr-ioi nro  i million  of  |  security  transactions  not  included 
find  a  market  with  the  government  '  position,  and  future  possihililie.s  fo.' |  '  ‘  .  '  j  which  the  largest  part  was  made  up  j  are  the  redemption  of  called  or 

fo  ■  its  output  of  the  precious  metal.  |  Ihe  stock,  the  preferred  at  present  '  P'^'sent,  the  <listillei  le.s  lime  1  of  Dominion  issues.  Dominion  guar-  |  rnatured  Canadian  bonds  owned 

Bv  rca.son  of  Ihe  foregoing  it  seems  I  quotation.s  doe.s  not  seem  over- ’  OUite  importanl  to  the  war  ante®s.  provincials  and  municipals  !  abroad  and  official  repatriation 

ondilions  and  I  P''OSi'ani.  wu h  no  iniportanl  adverse  :  were  al.®o  .sold  on  balance  but  in  |  operations.  For  a  period  of  years 


In  Ihe  February  trade  .shown  in 
I  this  report,  which  exelude.s  the  1111- 
oposal  b.ns'u.sual  .®nle.s  noted  above,  net  sales,  to 
the  United  States  amounted  to  $2.1 
million.  Sales  of  United  Stales  secur. 
ilie.'?  accounted  for  about  $1.2  million 
whiskey  production  are  being  ;  of  this  balance  and  sales  of  Cana- 
bv  " 


been  accepted  as  sugar  supplic.s 
dwindled,  and  now  large  quantities 
of  alcohol  tbal  would  have  gone  in- 


fhe  midmonth  prices  of  the  gov¬ 
ernment  bonds  were  also  lower, 
although  the  decline  in  Ihe  prices 
of  the  Canadian  issues  was  slight. 
The  official  buying  and  .«ielling  rale.s 
for  foreign  exchange  in  C.anada  re¬ 
mained  at  the  levels  fixed  m  Sep¬ 
tember,  1939. 

The  international  trade  in  secur- 
itip.<?  was  carried  on  through  the  me¬ 
dium  of  Ihe  investment  dealers, 
stock  exchanges,  banks,  Canadian 
branches  of  United  States  houses  and 
other  agencies  in  Canada.  Certain 
types  of  international  security  trans¬ 
act  ion.e  are  not  included  in  these 
statistics.  The  most  important  groups 


CANNERS’  STOCKS  HIGHER 


ffecl  on  earnings  of  these  eompan- 
ies.  in  vic  v  of  the  large  inventory 
siirniU';  that  had  been  built  up.  In 
fact,  diversion  of  some  excess  sup- 


priecd,  on  basis  of 

ring  unforeseen  developmenls,  com-  |  outlook  as  they  now  appear 
pany  should  continue  to  earn,  and 
pay.  the  current  rate  of  dividends 

on  its  stori:.  .  1  ■  r  i  1 

In  the  case  of  this  and  olh®r  in-  :  Ottaw  a  Slocks  of  canned  fruits  '  P"''--'  ol  alcohol  may  tend  to 

■dustrial,  conimere.al  or  mining  cor-  |  and  \eg®tables  held  by  Canadian  'he  price  situation  in  th® 

poration.s  it  is  futile  in  attempt  any  1  canners.  wholecale  dealers  and  j  fu'ure. 

foreca'f  of  possible  po.®l-\-  ar  d®vel- I  chain  store  warehou.ses  at  Ihe  h®-  !  It  i.s,  of  courf®.  rather  fulil®  to 
opni®nls.  Noranda's  position  in  this  ginning  of  1942  were  higher  than  attempt  any  forecast  of  how  di.s- 

regard.  however,  is  at  least  as  good  ,  on  the  corresponding  date  in  1941.  |  I illery  companies  may  ultimately  be 

as— posoibly  better  than — the  aver¬ 
age. 

Every  th  rg  considered,  as  y  ie'd 
appears  to  be  your  principal  concern 
— and  assuming  that  you  have  a 
good  foundation  of  high  grad® 
bonds  in  lOur  investment  account  - 


The  Nature  and  the  Future  of 
Private  Enterprise 


smaller  amounts  and  corporation  ,  |•ptirem®nts  of  Canadian  bond.s  ow  n- 
iss'urs  w  ere  repurchased.  |  outside  of  Canada  have  rxcped®d 

riepurchasps  from  the  United  1  flotations  of  new  i.ssue.a  abroad  by 
Kingdom  amounted  to  $0.,3  million  |  substantial  amounts.  Statisties  on 
,aiid  were  mainly  mad®  up  of  Cana-  j  th®sp  capital  movements  are  shown 
dian  eorporation  stocks  and  bonds  jin  the  annua!  reports  on  the  Cana- 
and  muniripal  bonds.  jdian  Balance  of  International  Pay. 

Trade  with  other  countne.s  was  ments. 

Shortage  In  Silver  Looms  As 

U.  S*  Puts  It  On  Priority  List 


the  purchase  of  .some  more  Noran- 1  ,,, 

da  stock  at  current  market  seems  'Continued  from  page  6. 

lo  us  worthy  of  consideration.  In  uivJer  an  elaborate  corporate  ability,  together  with  a  n®w  fnr- 

time  of  v  ar.  so  long  as  iin  e.sted  ^  of  modern  organization  will  1  nuilation  of  the  practical  common- 

funds  are  placed  in ” securities  of  |  be  able  to  show  that  il  is  capable  |  sense  businessman,  by  which  Iheyjnrily  !i.'?1.  with  companies  using  it 
nletioii  in  its  resources  Last  reDort  ('ompanie.s  operating  on  ha.Gc  war  of  accomplishing  things  which  sim- j  propo.se  to  take  up  that  leadership,  j  for 'war  work  getting  what  they 
piciion  in  us  lesources.  i.asi  g.  '^35^  „^p,g,  ,,,-0.  I  pier  forms  of  cnierprise  had  been  not  after  the  war,  but  right  now. 

'  .  starting  to  build  up  something  for 


Iiivetstmciil  Yields 


had  been 

cluction.  diversification  is  not  so  im-  |  able  to  show.  People  of  course  ex- 
poriant  as  it  normally  is  to  the  in-  PoC-  demand  result.s.  You  just 
vestor.  I  ctJonol  go  back  to  the  simple  sys 


Toronto  IfunMiii  Tlio  Finsnrlat  Timet 

.cover,  th®  metal  that  1  eerned.  as  the  sole  silver  available 
causing  much  trouble,  |  for  industrial  and  commercial  u.';® 
is  imported.  All  silver  mined  in  th® 
United  States  is  bought  by  the 
treasury  at  71.1  cents  per  ounce.  Im¬ 
ports  of  silver,  a  fair  amount  of 
which  is  from  Canada,  are  just 


I  Tor®nin 
i  has  been 

!  lately,  ha.s  received  official  atten- 
I  tion  in  Washington  recently.  In  the 
first  plare,  it  has  gone  on  the  pri- 


I  tern  under  which  the 


when  the  war  stops. 

In  this  effort  you  have  not  only 
individual  i  lo  get  hold  of  and  interest  the 


(Compiled  by  Jon:s  Hewgrd  O  Co. I 
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so 

8.8? 

Steel  of  Conado 

PO 

3.00 

5  on 

Woikei  -G  and  W. , 

42a 

4.00 

9  52 

Weston:. 

lOb 

50 

8.00 

PREFERRED 

STOCKS 

Agne-®  5'j,-o<3ss 

7.00 

6  42 

Assoc  S''§wrrfes 

1 1  lb 

7  00 

6.30 

Co®.  C?-®*®* 

100 

f.SO 

6  50 

Co®  Mortl'ir® 

1 9b 

7  00 

5  86 

Co®.  Ce'onsse 

I2!b 

7  rv) 

5  78 

Do,  ■"'(  #v*r03 

7  60 

6  28 

Co®.  ClSM-ns 

1  ’  5h 

6  00 

"  21 

Dom'p'an  G*as3 

1  »5b 

7  CO 

6  05 

Deminten  T<3r 

8  5(9 

6.70 

Dorpinton  Texffie 

l49',-,b 

7  (V) 

4  65 

(Sofin’O’j  Perx'®'  5  E  c 

72 

5  00 

6  94 

Go^dveor  Ttrtt 

4?b 

2  50 

5.20 

HowOrd  Smith 

qq’'. 

6  00 

6  05 

Loke  of  the  Woods 

1  ITO 

7  00 

5.98 

McCoIl-Frontencc 

75 

6  00 

8  00 

Montreol  Cottons 

112'';b 

7.00 

6.22 

Not  !  Breweries 

37b 

1  75 

4  72 

Oflilvle  Flour  ... 

151b 

7.00 

4.63 

Ottowa  Power  . 

75b 

5.00 

6,66 

SagiWnoy  Power  - 

105 

5  50 

5.23 

Sherwin-Wiflioms  . 

1  l5o 

7.00 

6.08 

South.  Con.  Power 

101b 

6.00 

5.94 

Steel  of  Canada  •  .  . 

68 

3.00 

4.41 

Wolqer  G.  ond  W.  .  . 

18'ib 

1.00 

5.40  . 

Internotionol  Power 

89  Via 

7.00 

7.82 

BANKS 

< 

Con.  Notionolc  . 

149b 

8.00 

5  36 

Commerce  . 

141 

8  00 

5,67 

Dominion  . 

175b  10.00 

5.71 

Imperiol  . 

l8Sb  10.00 

5.31 

Montreol  . 

181 

8.00 

4.41 

Novo  Scotia  . 

272a 

2  00 

4  41 

Rovol  . 

147 

8.00 

5  44 

Toronto  ... 

23  lb  10.00 

4  32 

Canada  Cemcnl  I'refcrred 

What  do  you  tl'iiiK'  of  Cauida 
Cement  preferred  stock.  Is  this  com¬ 
pany  likely  lo  conlinuc  to  hold  its 
earnings  at  recent  level’',  or  is  it 
iiioro  probable  that  earnings  and 
lividend  payments  will  decline.  I  1 


need,  and  other  eonsumers  inelud-  |  running  at  the  same  level  a.'?  indus- 
ing  jewellery  firms,  being  strictly  j  trial  consumption  at  present,  and 
limited.  with  industrial  uses  steadily  expand- 

In  Ihe  second  place,  the  price  of  inft-  the  beginnings  of  a  serious  sit- 
silver  has  been  fixed  at  35's  eent.s  j  nation  have  been  visible  for  some 


could  produce  results  snlisfactory  |  dividual,  but  you  must  take  -slcp^  per  fine  ounce  (.35 cents,  including  time 


commission,  to  the  consumer). 

Sueli  action  has  long  been  expect¬ 
ed  so  far  as  the  white  metal  is  ('on¬ 


to  himself  and  take  responsibility  |  lo  see  that  the  whole  industrial  or- 
for  himself  only.  For  under  modern  i  ganization  and  all  its  appurtenances 
industrial  organization  opportunity  i  arc  being  planned  for  the  future, 
must  be  given  in  the  largest  pos- j  so  that  there  shall  be  collective  ef- 
sible  measure  lo  tho.5C  leaders  of  fort  in  the  way  of  group  eiiler- 

corporalc  enterprise  who  through  I  prise  in  or  to  keep  the  great  labor  ,  affected  by  the  war.  H 
selective  processes  come  to  be  exe-  ■  torces  and  the  enlarged  plant  capa-  i  both 


Silver,  though  expensive,  is  a  de- 
■sirable  subslilut®  for  other  metals. 
It  can  be  used  in  solders,  wire,  elee- 
trical  and  chemical  equipment.  It 
has  direct  armament  uses  in  gun- 


can  afford  to  take  some  ri'jk’i,  ""ff  |  mtive  heads,  and  along  w  ith  that  I  cities  engaged  in  productive  workla.s 


am  wondering  if  o  .rwUrti  from 
prcceni  holdings  of  Cement  pre¬ 
ferred  to  ,1071®  other  siori.-  w'th 
profit  yd'csdiii' [a  ■,  woiild'i’i  be 
vis'ablr.  — ,4.( Toronto. 


direct 

threat. 


a  nd 


h  taxation,  '  fire  control  and  recoil  mechanism.s, 
indiroel,  remains  i  in  ship  equipment,  and  is  used  in 


process  of  scicction  there  is  con-  to  a  greater  extent  than  ever  be- ;  as  with  lobaeco,  it  is  a  "gold-egg- i  etc. 


although  w  ith  spirits !  radiators,  aircraft  engine  bearings. 


terred  on  those  officials  the  respon- |  tore.  Only  in  this  way  will  private  !  layinf 
ret'/ ;  cibijity  for  proiucing  rcoUlts, 


ad. 


goo.se  that  can  he  very  eas- 
in  Ihe 


II  is  \  er; 

:  tenders  thus 


Gnno'Jn  Ce;ii®iit.  handling  approxi-  j  high  responi,ibilily  should  a  t  not 
maielv  four-fifihs  of  tii®  total  ce-  ;  only  with  skill,  sanity  .and  caution, 
iiient  ‘busincso  in  Canad-a.  h.as  henc-  '  hut  also  with  a  gre.at  deal  of  cour- 
fitled  in  recent  years  from  improve-  !  as<?  *>”4  a  large  amount  of  confi- 
iiient  in  con.rtrucl ion  activity,  par-  '  deuce  in  the  power  of  the  systcn, 
ticularlv  in  larger  budding  under-  '  which  the.v  are  called  upon  to  direct, 
takings' w  here  much  cement  is  use  1.  !  Unfortunately  there  has  been  on 
Earning.s  in  1935  were  33.17  a  share  j  the  part  of  businessmen  in  the 

on  llie  preferred  against  19  rents  I  United  Stales  an  alarming  sense  of 
a  preferred  share  ye.ar  before,  llien  |  defeatism,  a  lack  of  confidence  in 
roi®  in  1937  to  57.27  a  share,  \- ere  !  their  ability  lo  direct  the  power  of 
'■5.60  in  19.3.3.  ,37.35  in  1939.  .05.63  in  'that  .syste.m  of  grouii  enterprise 
1910  and  $S.12  a  preferred  share  and  corporate  administration  which. 

y®ai.  de  nil®  orcsent  hlgli  war-  i  they  want  lo  possess.  ! 

time  taxes.  Dividend  payments  on  j  It  is  evident,  however,  that  in  llici 
Itie  prefened  were  $’..50  in  1937  j  last  few  months  in  Ihe  United! 
(fol'ov.ing  a  eriol  from  '.9,".2  of  no  ,  States  there  has  come  about  a  de 
payments?  ,$3., 50  in  19."S.  $5  in  r"eh  !  finite  chr.n.gc  in  as  much  as  there 


enterprise  continue  to  jii.^tify  its  ex- !  ily  ki!'®d -and  golden 
lecessary  tliai  business  j  isfen'  c  ;ind  proi®  Its  ability  to  pro-  form  of  laxalion.  are 
railed  to  positions  of  |  duce  its  full  share  of  tlie  national  ,  cliersshed  by  g.overnnients  in  times 

uch  as  the  present. 


A.s  a  result  of 
many  eommereial  s 


this  expansion. 
Iver  user.s  in  the 


ikely  lo  he  ;  U.S.  had  started  to  stock  up  on  fu¬ 


ture  .sil\®r  need.',  and  thus 
gravating  the  general  situation 


as  ag- 


1939  and  1940,  $5.50  in  1941. 
-Oluch  nf  th®  building  Ih®  la®!  few 
\cars  (outsi  e  of  residential  e(®n- 


has  come  from  the  rank.s  of  busi- 
!  ne£.?mcn  a  now  leidership.  a  new 
expression  of  confidence  in  their 


0-  Askeri  quotoiion. 
Btd  quotation. 


Since  Ilie  b.'ginning  of  the  War  '  meni  w  hich,  in  one  way  or  another, 
Ihe  Canadian  Red  Cross  Society  has  i  concerned  with  the  care  of  Pris 


been  receiving  and  answering  in- 1 
quirics  from  the  friends  and  fam-  | 
ilies  of  Canadians  on  AcUie  .Ser-  | 
vie®  either  with  the  Canadian  or  j 
Imperial  Fighting  Forces,  who  are  1 
“portpj  as  "missing"  or  "Prisoners  ! 
f  44'ar  " 

The  InternationaJ  He'd  Cress  Com- 
iittee  in  G®n®va  has  b“en  reeeg- 
ized  by  most  of  the  belligerent  na- 
ons  as  the  "Central  Agency" 
trough  ■which  the  governments  of 
ie  belligerents  may  exchange  lists 
f  prisoners  of  war  and  the  lnt®r- 
ational  Committee  also  receives 


agreement.  The  "delegates"  or 
speetors"  of  the  Committee  are 
mitted  to  visit  freely  In  the 
nps  and  converse  with  the  pris¬ 
ons  to  make  sure  that  they  are 
treated  according  to  international 


The  Canadian  Red  Cross  Society, 
lirough  Its  Overseas  office  in  Lon- 
on,  is  closely  in  touch  with  the 


oners  of  War  in  th®  Figliling  Forces 
of  the  Empire  and  also  \' ith  the 
Brilisli  civilians  who,  in  this  "total 
war"  are  interned  in  prison  camps 
or  detained  m  enemy-occupied 
countries 

But  th®  go'-ernmen*  of  Canada  as 
a  signatory  of  a  series  of  "Conven¬ 
tions"  or  Treaties,  bas»d  upon  th® 
Genei-a  or  Red  Cross-  C(4nv®ntion  of 
1863.  and  also  as  a  belligerent  na¬ 
tion.  Ls  in  direct  eommumcation 
w-ith  th®  Central  Ag«ncy  in  Geneva 
and,  therefor®,  receives  first-hand 
information  regarding  the  men 
fighting  in  its  own  Forces  or  Cana¬ 
dian  Nationals  (civilians)  who  are 
interned  or  detained. 

Any  card  bearing  the  home  ad¬ 
dress  of  a  prisoner  is  sent  forward 
to  his  family  and  a  duplicate  de¬ 
posited  in  the  file  of  post-cards, 
which  is  always  consulted  when  in¬ 
quiries  about  prisoners  or  "missing" 
are  received.  Sometimes  it  is  pos¬ 
sible  to  produce  from  these  files  one 
or  more  cards  from  a  prisoner  from 
whom  no  other  communication  has 
been  received.  It  is  then  a  great 
comfort  to  his  familv  to  receive  a 


1  Red  Cross  and  with  the  De-  :  food  parcel,  with  a  signature  which 
partmenis  of  the  British  Govern- 1  they  can  verify  as  genuine.  ' 


NATIONAL  WAR  LABOUR  BOARD 

COST  OF  LIVING  BONUS 

The  Dominion  Bureau  of  statistics  has  found  that 
the  cost  of  living  index  number  for  April  1,  1942, 
of  115.9  (adjusted  index  115)  has  not  risen  by  one 
whole  point  or  more  over  the  index  number  for 
October  1,  1941,  of  115.5  (adjusted  index  114.6). 
Accordingly,  the  National  War  Labour  Board, 
pursuant  to  the  provisions  of  Section  12,  of  Order 
in  Council  P.  C.  8253,  determines  and  announces, 
for  the  period  May  15,  1942,  to  August  15,  1942, 
subject  to  the  right  of  employers  or  employees  to 
apply  to  a  War  Labour  Board  for  authorization 
of  payment  of  such  an  amount  of  cost  of  living 
bonus  as  a  Board  may  determine  to  be  “fair  and 
reasonable”,  under  the  provisions  of  the  Order,  that: 

V  a  )  There  shall  be  no  change  in  the  amount 
or  precentage  of  cost  of  living  bonuses  presently 
being  paid; 

(b)  An  emoloyei  .vi.o  b».— j>  p® 

cost  of  I’N'inr  s  r.iav  not  begin  ,o  \>.ay  such 

bonu,®e® 

By  Order  of  the  National  War  Labour  Board, 


Ottawa,  Canada 
May  12,  1942 


HUMPHREY  MITCHELL 
Minister  of  Labour  and  Chairman 


Coii|ederati6ii 

-  I  1  Association 
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Canada  Permanent  Action  Op¬ 
posing  Reduction  of  Mortgage 
Dismissed  by  High  Court 


Fundamental  of  Canada's 
Economic  Position  Reviewed 
by  AVood.  Gundy  &  Co. 


BOARD  RULING  UPHELD 


WAR’S  EFFECT  ON  BANKS 


'  Special  Correepondeiice 

Winnipeg  —  A  ruling  of  interest 
to  all  of  the  loan  and  mortgage  com¬ 
panies  operating  in  western  Canada 
was  made  by  the  Supreme  Court  of 
Canada  last  week.  The  appeal  of  the 
Canada  Permanent  Mortgage  Cor¬ 
poration  from  the  Saskatchewan 
Board  of  Review  under  the  Farm¬ 
ers’  Creditors  Arrangement  act  re- 
ducing  a  farm  mortgage  was  dis¬ 
missed  with  costs  by  the  Supreme 
Court. 

Cana<iii  Permanent  licid  a  first 
mortgage  on  the  property  of  John 
Cheese,  a  farmer  in  Saskatchewan, 
on  which  the  sum  of  .?689  was  due 
iXovember  1.  1903.  Cheese  a.skc<l  the 
board  of  review  to  formulate  a  pro- 
po.sai  for  composition  of  his  debts. 

Among  other  debts  reduced, 
the  amount  of  tlie  mortgage  held 
by  Canada  Permanent  was  reduced 
to  $400,  to  be  spread  over  a  period 
of  10  years,  payable  in  10  equal 
consecutive  annual  installments  witn 
interest  at  si.\  per  cent,  Cheese  to 
deliver  to  the  corporation  a  onc- 
t.hird  share  of  crop  lease  rovering 
the  land .  for  the  \  ear.s  1941,  194L' 
and  191.0. 

Canada  Permanent  v.aluP'l  the 
land  and  buildings  at  $1,400  and  the 
board  of  review  at  $1,122. 

Canada  Permanent  appealed  to 
the  court  of  appeal  of  .Saskatchewan 
whirh  dismissed  the  application  witli 
costs,  holding  that  the  board  of  re¬ 
view  had  tlie  necessary  .iurLsdiction 
to  act  as  it  did.  An  appeal  was  then 
taken  to  the  Supreme  Court  of  Can¬ 
ada. 


Toronto  —  Interesting  figures  as 
to  the  trend  in  the  mlional  income 
of  the  Canadian  pi’opi'S — '’'’w  this 
income  is  diJtrlbutcd.  the  effect  of 
the  war  on  the  hanks  and  an  anal¬ 
ysis  of  banking  figures  including  de- 
and  war  periods  -  -  are 
a  brochure  published 
Cundy  and  Co..  Limited, 
'Fuiviamentals  of  Can- 
Economic  Position — Two  and 
These  re- 
Canadn's  crodi' 
:lily  in  the 
I  stated  in 


He  is  the  man  who  can  help  you 
assure  security  and  comfort  for 
your  family  .  .  .  financial  inde¬ 
pendence  for  yourself  when  you 
retire  ...  adequate  protection, 
economically  arranged  and  based 
on  }0ur  individual  needs,  ^ ) 

IT'Ao  is  this  man?  He  is  the  rr/>tr- 
sentative  of  The  Mutual  Life  of 
Canada.  ^ 

His  wi'de  experience  and  spe¬ 
cialized  training  are  available  to 
you.  Let  him  help  you  design  an 
individual  "continued  income" 
program,  expressly  developed  to 
meet  your  particular  needs  at  a  cost 
you  can  afford ...  as  has  been  done 
for  so  many  of  the  more  than 
170.000  policyholders  of  The 
Mutual  Life  of  Canada. 

Financial  .security  for  your  family 
and  yourself  is  more  than  ever 
essential  in  these  unsettled  times. 
W  hatever  your  special  needs,  your 
Mutual  Life  representative  will 
gladly  give  you  reliable  advice. 
See  him  today! 


WmW' 


pression 
pre.sented  in 
by  Wood, 
entitled 
ada'.s 

a  Half  Ycar.s  of  W’a: 
cnrd.s  explain  why 
continues  to  rank  so  liigi 
eyc.s  of  tile  world."  it  is 
the  foreword. 

In  an  analy.sis  of  Dominion  go\- 
ernment  finance  for  the  period  Sep¬ 
tember  1.  1939,  to  February  2S. 

1942,  if  IS  shown  that  over  73  per 
cent  of  t’anada'.s  direct  and 

non- war  e.xpenditurc  ■■■  covered 
by  current  revenue  fricu  ! 'xatiou 
and  other  .sources.  The  reuiaining  27 
per  rent,  piu.s  expendili;.'  ■;  for  ac- 
account  of  Creat  Britair.  was  cov¬ 
ered  by  borrowing.  Because  of  the 
widesnread  distribution  of  War  and 
Victory  loan  issues  (over  1.600.000 
separate  applications  in  the  last 
loan),  and  because  of  incrcase-.l  tax¬ 
ation.  the  Dominion  government  has 
not  found  if  neees.sary  to  lean  un¬ 
duly  upon  the  Canadian  har.k.=.  .Af¬ 
ter  2'.  years  of  war.  the  holdings 
of  Dominion  and  Provincial  bond.s 
in  the  chartered  banks  represent 
only  11  per  cent  of  their  total  assets. 

“The  financial  policy  of  paying  for 
a  .su'ostantial  portion  of  war  costs 
from  current  revenue  in  itself  tends 
to  curb  inflation.  Wage  and  price 
controls  provide  a  further  check  on 
Inflation.  The  virtual  disappearance 
of  unemployment  has  automatically 
curtailed  government  and  munici¬ 
pal  expenditure  on  relief.  As  a  re¬ 
sult  of  combined  financial  and  econ¬ 
omic  measures,  and  stabilization  of 
wages  and  prices,  war  production 
co't.s  have  been  kept  to  a  mini¬ 
mum.” 

Foilowing  table  summarizes  Do¬ 
minion  Government  finance  for  the 
period  men’ionen: 

Nc-vil't-: 
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15  years. 

Individual  Enterprises  in  Agriculture  received  $508,800,000,  or  11  per 
cent,  of  the  total  national  income  in  1940. 

Individual  Enterprises  in  Non- Agricultural  Activities  received  $388,- 
800,000,  or  over  8  per  cent,  of  the  total  national  income  in  1940. 

3Iunicipal  Education  and  Public  Welfare  payments  in  1940  of  $126,- 
400.000  comprised  about  3  per  cent  of  the  total  national  income  and  have 
not  altered  appreciably  over  the  period. 

Military  Pay  and  Dependents’  Allowances  aggregated  $25,000,000  in 
1939  and  $133,100,000  in  1940.  'fhe  latter  figure  will  show  substantial 
acceleration  in  1941  and  1942. 


li^HOF  CANADA  ■■ 

ESTABLISHED  UfiS  ex 
'Owned  by  rim  PoBcyfiok/en' 


This  chart  shows  over  a  period  of  fifteen  years,  fhe  sub-division  of 
Canada’s  national  income  paid  out  to  individuals.  The  steady  increase  in 
total  salaries  and  wages  since  1033,  the  improvement  in  agricultural  in¬ 
come  and  the  stability  of  investment  income  over  this  period,  are  striking 
features. 

Salaries  and  Wages  totalled  $2,875,100,000.  or  63  per  cent,  of  the  total 
national  income  paid  out  to  individuals  in  Canada  in  1940 — the  latest  year 
for  which  precise  data  is  available. 

Iiweslincnt  Income  of  $.312,000,000  in  1940  (including  bond  interest 
nn-d  riividcnd.s,  rentals,  interest  on  far'm  mortgages,  etc.)  comprised  11  per 
cent  of  the  total  national  income.  It  has  shown  little  change  over  the  past 


Bank  Clearings 


T.>rj«ntforn .  . 

I'rti’t  W'ilhnjn 
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Su'IG’ir.v  .  , 
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riinr-r  Mtirrt 
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Bank  clearings  in  Canada  for  fhe 
week  ended  May  7th,  and  compar¬ 
isons  with  a  year  ago  follow: 

into  1341 


Montreal  . 
Toronto  . 
WinniiTK  . 
Vancouver 
(.'Htawa 
Hamilton  . 
(Quebec 
I.ondon 
Halifax  . 
Calvary  . 
Saint  John 
Victoria  . 
Hoffina  - 
Edmonton. 


Montreal  Takes  Lead  Over 
Toronto  In  Income  Taxes 


share  for  the  corresponding  period 
of  1941. 

Before  providing  for  federal  in¬ 
come  and  excess  profits  taxes  and 
reserves  for  contingencies  arising 
out  of  war  conditions,  the  profit  for 
the  three  month  period  amounted 
to  $483,677,  comparing  with  $618.- 
416  in  the  corresponding  period  a 
year  ago. 


same.  Nine  counties  being  included 
in  the  Toronto  areas  against  36  in 
Montreal. 

Tl;e  fact  lliat  more  corporation 
iii.Xfs  arc  being  paid  in  Montreal 
tlian  in  Toronto  docs  not  necessarily 
mean  however  that  there  is  more 
work  being  down  in  Montrcai.  Tl'.e 
.■\Iontroal  district  siniply  contains 
more  licad  offices  of  corporation 
who.xe  underlaking.s  may  be  located 
c’sewherc.  Canadian  Pacific  Railway 
alone  offers  an  excellent  eriample  of 
this,  as  its  tax  payments,  as  a  result 
of  nation  wide  operations,  are  never¬ 
theless  made  in  .Montreal. 

This  sharp  gain  witnessed  in  in¬ 
come  lax  receipts  from  Montre.al 
however  also  illuslrate.s  flic  fa-’t 
that  in  less  profitable  '.imes,  Mont¬ 
real  u.?ually  witnp.ss''s  the  greaf'-.st 
falling  off  in  reeeipfs,  a.s  the  flue- 
fualion.s  in  a  highly  indu drialised 
area  ai  e  of  necessity  greater  than  in 
a  largely  agrirultural  area  where 
even  in  good  timc.s  relatively  few- 
taxes  on  .income  are  collected 


A  ’vo;-d.ng  to  figures  contained  in 
liic  recent  issue  of  tiic  Xat'.ona! 
Revenue  Review  tiiere  has  been  an 
interest  ing  reversal  in  income  lax  ro- 
eeinis  from  Car.a.'la’.s  t'.vo  principal 
:ndustria!  eiiie.s,  Montreal  and  To- 
ronio.  j  nc  Rcide-.,-  gives  the  follow¬ 
ing  eo.mnarative  aecounis  of  receipts 
;n  the  pa.'t  two  ycar.s: 


Provincial  Reporf  Shows  Gain 
On  Premiums  Earned  and 
Reduclion  in  Losses 


»hlnn’ 


wixDKio  orxri  T  off 

Wendigo  Gold  Mines  reports  le-w- 
er-than-nverage  gold  production  fnt 
month  of  .\pril.  Gross  recovery  w  h; 
$29,315  from  2,383  tons,  an  averag' 
of  $12.34  per  ton. 


Toronto  —  Fire  premiums  and 
losses  in  Ontario  in  1941  showed 
net  premiums  writtcii  at  $21.9  mil¬ 
lions,  total  net  premiums  earned  at 
$18.9  millions  and  total  net  losses 
incurred  at  $7.5  millions,  or  39.8 
per  cent  of  the  net  premiums 
earned. 

The  ratio  of  net  losses  in  194(J  was 
40.39  per  cent  of  $18.4  millions,  the 
net  premiums  earned  that  year. 

'I'he  bulk  of  the  business  went  to 
joint  .stock  companies,  which  earned 
premiums  of  $13,1  miliions.  'rhe 
mutual  insurance  corporations  had 
imarjy  ,$3  millions  and  the  cash 
niuiual  insurance  companies  $2 
millions.  Lloyds  had  $393,094  and 
reciprocal  e.xcliangc  $213.7.35. 

Net  automobile  insurance  pre¬ 
miums  earned  were  $11.8  millions 
and  the  net  losses  $6.8  millions,  or 
53.2  per  cent.  In  the  preceding  year 
ratio  had  been  57  per  cent  of  total 
n"t  premium.s  of  $11.8  millions. 


Bank  of  Canada  Statement 


C-'IIV 


o-hc.-.i . u:;,T33.'  "'i  L'?.-'.05l,0"  I 

Thus,  while  Toronto  v  as  .  ahead 
of  Montreal  by  about  $13  millions  in 
1941.  in  1942  Montreal  forged  ahean 
to  the  extent  of  nearly  $20,  millions. 
The  fact  that  in  Montreal  succession 
duties  aro  ineludea  in  the  term  In¬ 
come  lax  is  only  one  of  the  factors 
accounting  for  (hi.s  development.  The 
following  table  illu.'.trates  Montreapt^ 
lead  in  the  two  major  iteni.s  of  Cor- 
poration  income  taxes,-  pnd  in  excess 
profit.s  tax.  In  all  other  factor.';, 
except  death,  duties,  Toronto  is  still 
ahead  of  Montreal. 

MoritrerJ  Toronto 


As  of  Oct.  Cl  41 

P^pOC;»5 

Savings 


T  •i-'pnjii  *  - 
S  1  n  c 
of  Titri! 


Popisits 

S.ivir.LTS 

Totiil 

.'’>22. 

272."oo.niio 
onn.iHi-i 
1  ?  ,> ,  '>  0  0 ,  n  c  <1 


Circulation  increased  by  ,^3. 703. 767  during  the  week  under  review 
while  deposits  increased  by '$31,328,043;  other  liabilities  were  $16,530,83: 
lower. 

In  comparison  with  the  same  week  l-a.st  .year  total  assets  increase^ 
"ov  $'230,792,453;  investments  being  higher  by  $166,469,378,  sterling  anc 
U.S.  funds  up  ,$31,453,803  and  other  assets  $33,298,220  higher.  During  the 
yro;  totvl  deposits  increased  by  $80,593,845  and  circulation  was  up  $143, 
853,277,  Comparative  figures  follow’: 

ASSETS-  Moy6,  lO-tZ  Ape  E'’,  1 742  Ch'g«  in Ch'ge  in__vcar 

1.  Rcseive—  $$$'■■ 

Gold  coin  bullion  .  . 

SterhnJ’^ond’  U.S/ funds.'.'  193,S23d27  207,508,960  —10,683,833  -(-  31,433,80: 

Total  . 

2  -  Subsidtory  Coins  ... 

4.  Advonce  to  Sav.  Bonks 

(o)  Dom.  &  Prov.  short  ^  I 

t-rms .  423,731,326  413,767,377  +  '9,963,7r9  -L  59,7M,7o9 

tb)  Other  securities  ....  224,547,666  223,359,509  -(-  t.18S,1j7  -(- 106,7a7,..09 

643,278,992  637,127,086  -(-11,151,906  -4-166,469,378 

1.801  536  1,801,029  -4-  507  +  65.360 

45,036,992  26,485,707  -f- 1 8,55 1 ,285  4-  33,298  220 

Total  .  894,284,69  875,783,712  -f  1 8,500,979  -f  230,792,453 

LIABILITIES  — 

I  .  Capitol  paid  up  . . 

2.  Rest  F'jnd  . 

3.  Notes  in  circuloiton 


I  7. non  nr 

(tfio  . 
r.'.oo'’*- 1  nn.oria  ^ 
<*>’’r’r  l')0,0'}y  . 


Tnfil 
T  'r>ni  B  ikI 


CS.OO'^-lOo.nno 
Over  . 


:09,50^,960 

360,927 

500.000 


198,823,127 

344,043 


i’o.'ith  l.'  :U. -i  .  ,  MM^.rio.i 

S'.ihurbs  ,-\  F'aetor 

T'hese  tigures  of  cour.sn  do  mt 
only  t'lkn  in  the  city  L.mils,  but  i 
certain  r.iunhcr  of  ';uri’eu:'.;!ing  rpjn- 
tie.;  and  d:st"ic'-',  '.'''ic  r..vei->a!  in  tax 
receipt  reports  from  both  area.s  may 
well  he  explained  by  this  far'..  The 
largely  ngricul' urrd  surroir.ini  ■'.g.s  of 
Toi'onU)  have  not  witne.'sci  the 
sa.me  in.lu.striali.-.at  ion  -as  have  fh' 
district  ,  .alio'it  Monf.'Lai  in  the  iia.-t 
\ear  or  twn.  A.-;,;.'  from  tiiat  how- 
i.ver  the  numbr:'  of  eo  uiti'-;  belong- 
in,g  lo  the  incomr-  tax  di-:lrict.<  of 
Toronto  and  Monfeal  is  not  the 


Tatol 

7  Bank  Premises 

8  All  other  ossets 


ILir.k  of  Nava  Scotia 

\V.  H,  Silver  has  hern  appointed 
.'••ecietary  to  the  board  of  directors  of 
tlie  Baric  of  Nova  Scotia  at  Halifax, 
N.S. 

V.'.  .S,  Bo.';  has  been  made  assis¬ 
tant  .sup.-;'v;>or. 

-M  Ken.‘'i;';gton,  P.2. 1..  F.  R.  Nau.ss 
has  teen  appointed  manager. 

C.  N(-w  ington  I’.n.s  'i>nen  ma  le  ac- 
couinaiil  a',.  Vve.st  Side.  Sa.slcatoon. 

A’  Vest  Saint  J.ihn,  X.B.,  J.  F. 
O'Prny  is  to  be  accountant. 


Eleetroiux  Corpora;  ion  reports 
net  profits  for  the  three  months 
enderl  Tjarch  31,  amounting  to 
$211,777,  after  pi'oviding  for  fc-deral 
incoms  ta.xes  of  $211,900,  and  re¬ 
serve  for  contingencies  a.rising  out 
of  war  conditions  ,850,000.  Deduction, 
of  federal  tax  provision  and  the 
special  reserve  of  $92,000  in  antici¬ 
pation  of  increa.sed  rates,  left  earn¬ 
ings  of  $191,777,  equivalent  to  17 
ccnt.3  per  share  on  stock.  This  com¬ 
pares  with  $432,916  or  35  cents  per 


+  5,000,000 

4-143,853,277 


S-t-SK.  OIILK  OPTPI  T  AT  IT-I.'-K 

RegT.a — Milk  produc-tion  in  -Sas¬ 
katchewan  in  1911  rc‘acha.1  an  all- 
l.ni''  high  by  exceeding  tw.a  hil'ion 
pound.-  for  the  fir.st  lime.  1).  .L  B:n. 
ningtai’,  p;-''.3’:di'nt  of  ilie  Sn,<;ka:- 
cbewan  Dairy  .•\.''.;ocia',  ion.  .slate.;. 
Output  total!-',!  2,002.000.00  1  pot.ri.s 
ill  1941,  an  incr-oa.'-u  of  some  lOO,- 
000,000  pounds  over  the  19 H  fig¬ 
ure. 


5,000,000  5,000  000 

5,585,705  5,585,705  . 

520,170,322  516,466,555  4-  3,703,767 


4  Drpcs,its — 

lo'  Domin'on  . 

I  b )  Provinc  ol 

Ic'  Chartered  banks 

Id)  Other  . 


127,365,815  97,853,020  4-29,513,795  4-  65,314,355 

210,783,483  206,'79V,225  4-’ '3,992’258  4-’  8,770',476 

15,129,824  17,307,834  —  2,178,010  •(  6,509,014 

353,^^  l"^  321,952,080  -4-31,328,043  -(  80,593,845 

10,248,540  26,779'37r  — 'l'6,530]83l'  -1-'  4,452,535 

894,284,691  875,783,712  4-18,500,979  ;-230,792,‘'53  i 


Tatal  . 

5 .  Liabilities 
5  All  other  liabilities 


Total  Liabilities 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MARCH  31st,  1942 
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♦  The  business  of  the  Bonk  in  Son  Froncisco.  USA.,  is  corried  on  under  the  name  of  c 
t  The  Canadian  Bank  of  Corrmerce  (Californo)  hos  been  incorporated  under  the  lows  of 
Bank  of  Commerce  return. 

Footnote  to  Column  No.  7.— Of  th.s  omount,  Jt-J, 377,6-17  rep  csonts  deposits  in  Canada  m  currc.ncies  clhcr  than  Canadian,  earned  in  columns  No.  5  and  6,  p.;or  to  August  I,  19J5. 


ccrpoioted  company  and  the  figures  are  incorporoted  in  the  obove  statement. — Footnote  to  Bonk  of  Montreal  return. 

of  California  to  conduct  the  business  of  the  Bonk  in  that  State  orvj  the  assets  ond  liabilities  of  the  Canadian  Bank  of  Commerce  (Colifornio)  ore  included  In  the  obove  general  stotement. — Footnote  to  Canadion 
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MINING  MARKETS 
ARE STRONGER  ON 
HEAVIER  TRADING 


Notable  Gains  Ke$ristered  both 
Amonjr  Senior  Golds  and 
Base  Metals 


Western  Oil  News 

Some  Drastic  Changes  in  Allonabics  Shown  as  Rcsull 
of  Application  of  Brown  Formula  —  Reflect'* 
Natural  Decline  in  Output  of  Older  Wells  ami 
Natural  Increase  in  N’ewer  Wells  in  Turner  Valiev 


ELDORADO  GOLD 
RESUMES  WORK 


ONTARIO’S  GOLD 
PRODUCTION  OFF 


MEETING  TOLD  IN  Ist  QUARTER 

i  President  Looks  for  Building  At  Value  of  SJfi.laS.Sfi?  Was 


INDEX  UP  SHARPLY 


Torotttn  Utirenti  Thp  rinnncitil  Timf» 
'I'oronto  -  Thp  Canadion  minins 
niarko!.'-  sln;:pi-| 
flip  past  \i  ppk.  LP\i  by  Hip  ^olds.  Ihp 


'  W’hilp  it  will  still  takp  sonip  tinip  to  vpricpl  Ibp  ipsiilts  of  applicaiioo 
I  of  Hip  Broun  formula  on  'rurnpr  Vallpy  produrprs,  it  is  intpiostina  to 
obsprvp  thr  shifts  that  ha\p  takPn  plap'  in  loading  noils  sinro  Hip  plan 
j  oamo  into  pffopt  in  March.  Tho  total  nllowablp  rate  has  roflootod  com- 
I  pptition  bptwpon  tho  natural  doolino  of  oldor  "oils  a.s  again.st  tho  stpady 
incroasp  from  now  produrors.  i 

I  It  i.s  intoresting  to  nolo  that  whilo  >raior  Oil  No.  has  fon.sis|pnt Iv 


Up  of  More  Impres-sive 
Liquid  Position 

BROADENING  OUTPUT 


12  Per  (,'ent  Below  Same 
Period  Last  Year 


S  IS 

the  Gin 


MARCH  IMPROVED 


ttironto  Uuri'Qii  Th^  rinnnviffi  Time*  ^ 
■I'oionto  --  Fidorado  Hold  Mino.s 


oriiPback  during  maintalnod  its  loading  position  among  Tumor  Vallov  produpors.  thp  daily  mino  at  i.rpat  Bpar 

’  ■  —  ...  -  •  ...  —  .  i.aKP.  am  an  a.ivanro  staff  of  nion 


ratP  is  doivn  to  872  barrols  for  tho  prpsrnt  montli  romparod  with  in 


^  .  .  ,  ,  ■  .  ''  ,  April,  1009  in  .^larph  and  1.1  l.t  in  Fpluuarv. 

niiiitn,  i.'b.sttp.s  drip|oppd  lomarkablo,  Jp  May,  thr  .Mlas-Brilish  r>oniinion  No.  2  «  pII  moipd  up  to  sppond 


Toroiitf*  Btirenii  The  rionn*-t«l  Time* 

Toronto  I'iip  produring  gold 
minos  of  tbp  Provliicp  of  Ontario  j 

.  . .  rpgistcfpfl  a  con.sidPrably  rrduoPd  ! 

lias  gono  01  undoi  managpr  K.  ,1.  Bol-  production  during  the  first  i|uartcr 


gc;  to  ropalr  things.  rppo"tPd  Prc.si-  ’  of  1942  a.<  against  the  comparablp 
dent  Hilbert  LaBino  at  thp  annual  period  of  1941.  according  to  the  Hold 


si'otiglh  iluroig  the  la.st  Imo  da.is  place  at  7.50  barrol.s  dailv.  ’I'liird  i.s  the  Major  Oil  Investments  No.  2  well  ,  ,  j  ,  n  n  •  ■ 

of  Hip  Mpok  ending  .'lay  12,  thus’  at  741  barrels  daily  ivhioh  oompares  with  SRR  in  February.  Fourtli  is  tbp  *1 « 

Miracle  Royalties  N’o.  1  at  701  barrel.s  daily,  <iown  from  8.51  in  February  ^  _  i,. 

The  Major  Oil  N'o,  1  well,  nliicn  _ _ 


p"oving  once  and  for  all  that  though 
the  golds  niay  he  down  they  are  hi 
no  means  out.  .\'o  niaiier  how  often 
otip  may  takP  a  pokp  at  the  golds  ' 
Hip  first  sign  of  anything  optiinis- 
tii'  in  Hip  internal ionnl  picture  is  al- 
ivnys  Hip  signal  for  Hip  gold  i.''.suP.s 
to  ri.'^p  to  Hip  n^cas'on  and  proi  i  Ic  j 
old-time  ' 


mine  to  he  supplying  eoncentratp.s  parlment  of  Mines.  Diffiriilty  in  ob- 


I  M  as  given  a  feniporai'y  daily  allon  - 
able  rale  of  Sfi6  barrels  in  Febru- 
'  ari .  only  has  a  rate  of  13.7  barrel.s 
in  Mai’,  .\nother  sharp  reduelion 
ha.’,  Iieen  the  Royalile  .\o.  38,  <1om  n 
froni  572  b.arrels  to  7fi2  barrels. 


HIGHER  PROFITS 
SUDBURY  BASIN 


for  the  Port  Hope  refineri  in  due 
cnur.ee.  'Phe  pre.sident  said  .sales  i.n 
1941  Merc  rnlirc’v  from  invenlorics 


laining  supplic.s  Mas  given  as  the 
main  leason  for  the  drop. 
Production  for  the  period  Ma.s 


demonstration  of  their 
vigour. 

I'he  iiificx  of  2n  gold  stocks,  dur¬ 
ing  the  p.a.sl  MPck.  regained  almost 
t'.io  niri  a  uuarler  points  to  cio.se 
.St  ftl.lT  from  the  previous  week's 
cio.'-e  of  bl .97.  and  show  a  gain  of 
.".  I  'l  iioints  from  the  reccnl  all-time 
]o'\’  of  r.l.nt, 

.\n  e'.ainple  of  ihr  rrsilicnc.i'  of 
Hie  goid  i.s.oics  Mas  furnlslic'i  by 
l.ak-e  .s;iiore  M  hich.  in  active  tra.iing 
lore  the  iid.v  .'■tmi  of  82.23  to  close 
at  a  liigiicr  figure  Ilian  lias  liccii 
seen  b.v  the  slo'dv  for  f|ii;tp  sonic 
llnic.  Other  wmes  in  i!ic  .senior 


WaiiiM  rignt  ncvelopnicnl  No.  1, 

carried  to  iGo  fcei,  has  .set  surface  Loss;  |n  Sale  of  Securities  Dur- 

ins:  1910  Hut  Income  From 
Holdinjis  Was  Greater 

T«n»nlo  Uiiirtiii  riif*  Tipiliiciai  I 
Toronln. -Increased  income  from 
siiar’eliolding.s  .-ind  bond’s  enabled 
.Sudhtii’i  Ba.'-in  .Mines  to  earn  a  high-  i 


at  tile  lefiner.i  and  it  is  believed  826.1, 57. 8fi7  from  ihe  milling  of  2.- 
Hi.s  situation  M  ill  exi.st  in  1912  ann  7n7,9'28  Ions  of  ore.  Recoverv  ’a  as 
19};!.  This  Mill  result  in  further  le-  678.038  tmnce.s  of  gold  and  106.632 
duclion  of  liabilitie.s  and  should  ounces  of  silver.  Phis  con.stitule.s  a 
e'entuall.i  anivp  at  a  iio.silioii  drop  of  12  per  (’em  in  value.  11  per 
where  there  is  a  cash  surpiu.s  over  ''eiil  in  tonnage  niillel,  17  per  crni 


STRENGTH  IS  UNOEI)  PROOf  SWES 
CONTENTS  7G0ZS 


liabilitie.s 

.'nsMcring  inquir.i’,  it  Mas  .s-iater 


no  material  chango  in  the  liabilities  ; 'P^ffter  of  1941. 


casing  to  267  feel.  McColl -Froni cn- 
ac's  Monitor  le.st  is  drilling  .Icfter- 
son  lime  al  7.680  feet  Mhile  North- 
M  est  Priddis  ,\o.  1  is  drilling  be- 
’  loM  .573. 

In  the  Wriuilion  Field,  Mi.lfietd 
No.  1  is  drilling  belOM’  l.’Vi9  feet 
F’o'oell  .Vo.  I.  hottomed  at  1,819  feet 

;  M’ilh  easing  .xei,  has  drilled  out  the  er  net  profit  in  I9tl.  desi)ile  a  smai.  j  efficienev 

plug  and  is  noM  ricaning  out  Hie  loss  m  sale  of  .s’'curities  during  Hir  ' 


in  (luaniiiy  of  gold,  and  13  per  cent 
in  (lunntiiy  of  .s-ilver  from  the  first 


It  Mas  further  [loinied  out  that 
Hie  decrease  does  not  iiecessarilv 


has  taken  pla(c  .since  the  > car. end. 

■Phe  opcraimg  schedule  at  Hie  mine 
will  call  for  ahoul  .870.00(1  monihli  .  indicate  that  the  Ontario  gold  fields 
e\pp|lditiiro,  and  supplies,  eii-..  ne- ,  R^'e  decadent.  Hon.  Robert  I.aurier. 
C(\ssar\’  Mil;  entail  al  least  8250,000.  1  Minister  of  Minos,  said  that  many 
'Pile  sugge.s'iioii  that  further  hank  ?'’ld  mines  could  have  he«m  added 
loans  might  hr-  engagC’d  uas  indef-  *o  the  pro-tuction  list,  hut  gold  min- 

bv 


group  siioM  ol  gains  ranging  from  i I’!’.' 
20(’  l’i\  nrnlornc  and  Hollingc)’  to 
T’C,  by  Pioneer  and  Kerr-.Addi.son. 

The  .i(»|c  di.‘’.'Ciilcr  in  the  .seniors  M  a-- 
I'nmoui’.  Mhich  rcceicd  a  [laltry  2(’. 

I'he  base  metal  index  also  re¬ 
corded  grcalei’  siiengto  ilian  lias 
h(''"i  seen  for  .some  time,  gaining 
1.77  in  Hie  M  eok  to  elo.se  at  67.92. 

Hudson  Ray  led  the  field  in  this 
section  m  iili  a  81 '»  vise  sIiomii.  On¬ 
tario  N'ickel,  hoMPi’cr.  still  held  the 
trading  .s-pollighi  in  the  past  Mpek, 
pushing  through  (|Uile  a  large  pro¬ 
portion  of  total  .sales  in  the  seeiion. 

The  shares  registered  nnl.v  a  fra( - 


,  ,  ,  ,  .  ..  ,  oe\(’  eriuipmcni,  and  a  tonnage  al 

hole  for  production  I e.st.  Acme  No,  2  .icbi'-  None  of  the  more  important  i^^.si  e()ual  to  that  e.xisting  i.i-ioj’ 
is  b.ark  on  the  pump,  gro.ssing  I’oldmgs  m as  .sold  during  the  year.  ,o  i hp  .shut down  is  ev-er-irvi 

around  10  barrel.s  per  day  v  ith  net  il.s  onl.i  eliaiige.s  being  an  increase  of  i  Current  liabdifies 
oil  recovery  estimated  at  25  to  70  2.100  .s-liares  in  the  company's  inter-  .m  of  ]04o'  rhev  Mere  lerlueed 

rsl  in  Hoyle  ( inld  .Mine.®  anel  an  ' 


ing  has  no  prioriiv  rating,  and 
therefore  those  new’  mines  must  ne 
(’p.ssarily  wait  until  the  end  of  the 
Mar  before  they  can  be  brought  in- 
vvere  ,8917,062  production. 

Kirkland  Lake  s1iom(x1  Hie  big- 


Gordon’s 


I  M  "  a  n  r  r  c 

li  I  INI  I  (Lv  iMi  \  i;  I  \ 

sS/ 


Jhi  LaiftU  gift  dUtiUehi  in  the  woUd 


■Acme  ,Vn.  1  is  on  pump,  making  (rcasp  of  28, .500  shares  of  I>ake  Dil- 
arnund  11  barrels  per  dai’.  tog’^Hier  faull  Mine.s. 


M’iih  some  water. 

•!■  +  + 

.Alberta  Con.servation  Board  re¬ 
ports  that  during  the  week  ended 
Mav  1.  .Alberta  produced  mi  avep- 
.sge  of  28.111  barrels  of  oil  dail.v. 
eomprising  26.836  barrels  of  crude 
and  960  barrels  of  natural  ga.solinr 


Net  profit  foi’  the  \ear  was  Sin2.- 
■561,  e(|ual  to  11.1  (’enls  per  share. 


ill  1941  hv  sale  of  products  to  pres-  SHst  drop,  its  production  being  down 
cm  sum  of  8777,279.  ’Phis  improved  14  per  cem.  due  to  Hie  labour  strike 
the  ratio  of  assets  over  liabilities  vv  hieb  w  as  in  effeel  for  half  of  the 
to  1.42  to  one,  including  Hie  .sums  nuarter.  Porcupine  rcgisiere-i  a 
for  finished  products  and  concen-  small  decrease  of  2.31  per  ceiii 


hut  no  diseov ones  of  anv’  impor- 
laiice  vv’('re  made,  so  it  was  decided 
to  abandon  these  ilainis  The  eom- 


IH)ME  MINKS 


fi'r  share  the  pi-evious  vear.  Total 
incpine  fr>r  Ihe  v  ear  \r  as  8767,590.1 
after  deducting  lo.s®  of  87.761  on 
sale  of  s'curitie.’s.  compared  vv  ifh 
824.".6'2n  Hie  year  before,  whieh  in- 
froni  Turner  A'alley  and  719  barrel.®  eluded  profit  of  81 1.062  on  sale  o.' i 
of  eni(1e  daily  from  other  .Alberta  -securities 


eonipaied  with  8I10,6i9.  or  8.  .  cents  ■  irale.s  show  ing  in  inventory  at  o\-rr  I'bere  was  ,a  substantial  increase  in  i  i*anv’  is  now  adopting 


po!  lev’ 


million  dollars. 

To  Build  I  p  Finances 

Mr.  LaBiiie  declared  Hie  policy  of 
directors  w  a.s  to  w  ork  entirely  to- 
ward  a  more  liquid  position.  Kae.i 


the  ease  of  Larder  Lake.  "watchful  wailiii; 

Returns  for  the  month  of  March  ,  i'lt  fun.is  until 
show  ed  an  encouraging  trend.  Total  i ‘'hanged, 
output  vv  a.s  89  607.621.  and  vv  a.s  the 


highest  s'liee  October,  1941.  Toii- 


During  1941,  receipts  totallrvi  87.- 


field.s. 

•«•  +  + 

Of  prime  importance  tia  royalty 


as  results  of  research  further  p-.-od 
uel.s  will  be  added  to  the  piece n' 
list  of  eight.  In  reply  lo  anoiher 

enquiry,  it  was  staled  the  jgtl  in¬ 
come  .sales  were  81.077,097  and  the 

strength  in  the  i.ssue  than  Hie  .small  gin.  .AHas-B'df  i.®)i  Dominion  N'o.  j  eo.e|  of  ^'’j63i2.’}T5.  which  figure  "  a  i  j  In 


tional  gain,  hut  this  w’as  despite  an  holders.  Ilie  .M.ay’  allowables  .show 


unuEually  large  amount  of  profit- 
taking.  and  reflects  much  more 


Major  No.  7  s-iii|  leading  all  Turner 
A'alle\  wells  hv  a  fairlv  wide  mar- 


Working  (’apilal  increased  (o  8298,- I ^'Peeled 
128,  from  8197,129.  the  former  lota! 
including  mining  .shares  at  (’osi  of  i 
7161,102  (.’’nnrkel  value  81 27,782 1,  hut 
not  including  shares  in  and  advance; 

In  a.s.s-neiatcd  cnnjpailies  li.sled  al 


year  the  eompanv  produces  more  "a7''  oiiIle’d  ro.se  to  969,71  4  tons,  also  j  resulting  in 

,  .  .  .1  nf'5i 


of  ore  treated  rose  tn  .89.90  per  ton 
from  89.60  jn  February. 


g.ain  would  sugge.si.  W'aile  Amulet  i  takes  second  place,  closely  followed  oP  Horn  St, 960. ’20,5  the  year  before. 

noted  that  the  ooinpany  In:- 


w.as  lOe  liighe: 


trading. 


It 


vv’hile  by’  .Major  .Vo.  2.  Of  the  top  ranking 
Sleep  Rock,  vv  hich  has  not,  been  the  ten  wf-ils.  all  ai  e  in  the  Major  end  ’atfreed  to  cNpeurliturrs  for  Hie  pur 
feature  lately  that  it  was  .some  lime  of  the  field,  while  11  of  Hie  Ion  '20  chase  of  .seeu-iiie.s.  oli:..  sub-(equpnl 

are  .il.so  .Major-end  'veils.  The  field 
totals  allow  a  daily  production  of 
26,102  barrels,  compared  to  26,’/S7 
in  March. 

+ 

Drilling  helo'v  2018  feet.  .Alias 


ago.  c’lo.se.d  with  a  .5-eenl  gain.  Pend 
Oreille  vvas  7c  better  at  the  close. 

Junior  Holds  Inactive 


Despite  the  greatly  inerca.sed  vol- 
um-e  of  trading,  tho  junior  gold  i.s- 
sucs  remained  reniarkably  inactive 
in  the  week.  The  more  active  pro¬ 


to  .Ian.  1.  1912.  whieh  it  is  e.stimaled 
will  eo.si  .877.919.  ' 

Company  's  polic  y  in  the  mailer  i 
of  di\  dends  i.«  lo  deal  with  each; 
nuarter  hy  il.self  and  it  is  pointed  mil  i 
that  on  account  of  Ihe  present  world 


British  Dominion  N'o.  7  is  in  the  sitil.al’Oii.  it  is  clear  that  ample  I’p. 
Upper  Renton  fonTtalion  with  the  serv’-s  will  have  to  be  set  a.side  (’>ul 

’ll  (|uarier's-  earnings  before 


8717.000  ,and 
the  expendilure.s  of  8367,000.  'The 
baeklog  of  orders  on  hand  at  pre.s- 
eni.  is  substantially  the  same  as  a 
year  ago.  or  .8.700.000.  .An  actual 
foroea-sf  of  iirodueiion  reiurn.s  fo. 
Hie  eoming  year  could  not  be  made 
The  .Vnriiiern  Transportation  Co, 
has  all  Hie  work  in  hand  it  can 
handle.  Originally  thi.s  company 
was  taken  over  a.s  a  "life  line"  for 


>21  against  evponditurrs  of  81.279, 
loss  for  the  year  of 
since  last  Oeloher.  tirade  '  .87.A.5.  Deficit  carried  forw  ard  now 
totals  81'20,760.  Clurrent  as.sets  at 
the  year  end  aniount(Vt  fo  877,491. 
of  vv’hieh  investments,  ranged  al 
(o.sl.  total  870,907.  Cash  aniounis  to 
8.5.499  and  receivables  to  81.041. 
Current  liabilitie.s  are  shown  at 
8109. 


'Toronto  -rionie  Mini’s  .April  pre- 
duetion  dec  lined  to  851L36.8  frem 
8671,717  In  the  preceding  menth.  as 
.and  IS  con.serv-  e  result  of  a  drop  in  tonnage  milled 
nndifion.s  have  4,7.200  from  .52,.700  tons,  woh 
average  re'Overy’  off  9  cent.®  te 
811.99  a  ton.  In  .April.  1941.  mj(pu' 
totalled  76.71  87.5  from  .52.7(V1  fees 
milled,  an  average  of  812.61  pe-  ton. 


T 


GUNNAR  GOLD  IN 
SOUND  POSITION 
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BELT  MINTNf, 


.STrR<;EON'  Rr\  ER  OI  TPI'T 


1  ->  d 


ducer.?,  of  rourse,  conlmupd  to  Cardium  expected  around  2.900  foot 
pul  through  a  fair  aniouill  of  busi-  The  .cuppiy  of  drill  pipe  is  dw  indling.  ’70y  distribution  i?  made. 


ness,  but  there  was  not  Hie  wide 
spread  gain  in  the  niimlier  of  traded  the  mill, 
i.ssues  that  might  have  been  e.xpect- 

ed.  Gain.s  were  naturally  general  in.  fio-.vn  ■"46  feet 


hut  more  will  .soon  b*  rolling  from 


on 


Mav 


the 


thLS  section  a.s  on  the  senior  hoard.'  production  .string  of  casing  is  bein.g 


Los?  for  I9H  RpporfofI 
Siidbiirv  Uonlarl  Mines 


hut  hcsidc.s  Malartic  Gold  Field.' 
which  rose  17r  in  moderate  trading, 
rises  w  ere  mostly  con  fined  to  fairly 
.small  sums.  Upper  Canada  was  a 
turpri.7e  feature,  showing  a  10-ceiit 
rise  in  Hie  week's  trading  in  spite 
of  the  .announcement  during  the 


run  and  cemented  at  Major  N'o. 
well.  'I'he  welt  contacted  the  lime 
about  7618  feel  and.  prior  to  run¬ 
ning  Hie  e.asing.  was  .some  12S  fee! 
in  the  Madison  limestone. 

•{•  ❖ 

Anialgamate<l  Oils  Ltd.,  in  its  an- 


roronto  Dnrrnii  The  Finaneml  ’ri'ne* 

'Toronto.  ■  Report  of  .'sudhury 
Contact  Mines  I.,td  ,  for  the  y  ear  end¬ 
ing  December  71,  1911.  show.s  a  lo.”® 
for  Hie  period  of  .71,607.  'Tlie  deficit 
account  a«  of  Dec.  71.  1941.  .stood  at 
S'29.961.  compared  with  825.179  a 
year  earlier. 

Rnlancp  sheet  shows  ea.sh  of  81.- 
693.  shares  in  Laii-a  Cadillac  Ctolcl 
.'line®  at  hook  value  of  8111.160  an-i 
'000  for  dividends  declared  and  pai  l  -sl'ares  in  oHiei  emnpanies  al  hook 
miseel-  and  of  S.'!77.I29  for  provision  for  ‘'•f  •'l"  l">9.  Approxiniate  mar- 

amortization  and  depreciation  of,  I''"!  v’.ilue  of  the  former  i.s  897, '20o 

Current 


20.8  ('ent.s  a  Share  On 
Capital  Stock 

Toronto  Hnrcmi  I'lio  rinnnriiil  I’lniM 

'roronio  -Gunnai’  Gold  .Mines "h.ad 
I  the  mine.  In  Hie  past  two  years  vvorking  capital  efiuivalcnt  to  20.8 
it  has  broadened  out,  to  lake  on  ceni.s  per  sha’e  at  the  end  of  .'laich, 
tran.sporiation  for  others.  Ln  1911  p  shareholders  were  informed  at  the 
siiowed  income  of  8)87,451,  hut  eo.sts  annual  meeting  by  Presidenf  Gil-, 
;  w  ere  high,  and  an  operating  profit  bert  LaBitic.  This  w  as  equal  In 
of  only  8225  w  a.s  made  by  the  Irons-  'roughly  8370.000.  compared  vnfh 
pot’tntion  company.  8302.17S,  or  18.3  cents  per  .share. 

At  present  priee.s  for  .silver  of  three  nionths  before, 
around  ;t.5  cent.®  per  ounce,  it  i.s  not  .Answering  a  shareholder.  Presi- 
!  considered  profitable  to  think  of  ,se-  dent  LaBine  staled  directors  intend 
tivo  .silver  milling  at  Eldorado.  'The  '  la  coiisen’e  the  asset.®  in  the  hope  | 
company  controls  El  Bonanza  .Aline.s.  ibai  they  can  be  used  to  develop 
and  this  might  he  attractive  if  the  another  mine.  The  company  has  a' 


.’Sturgeon  River  ( lold  Mines  Ltd. 
Ne(  Working  Capital  Equal  to  ’’oporls  estimated  bullion  output  in 


April  at  817,621. 
819.788  in  March 
.April  1941. 

Toil* 

MilUct 

\pr’I 


compared  wiHi 
-and  874,084  in 


'Toronto.  —  Production  of 
Belt  'fining  Co  .  I,  mited,  for  month 
of  March  i.s  reported  at  897  77  4  a 
new  high  for  the  mine  and  com 
pates  with  860, .168  in  Febrtia’T  and 
861.012  in  .'larch.  1941. 

yr  lle.l 

Tt'n'8  T-Jf"  on 

Marrh  lit-  .  I  'itDi  ^  t  ti*»  ai 

» ‘rhrvjBrv  .  <  •;  9  * 


."1? 


M 


J :  1  J  M 


MINING  MARKET  RECORD 

TransBctions  nn  TORONTO  STOCR  EXCHANGE 


Last  .Sate 


194.7 


price  of  .Sliver  W’as  increased. 


week  lhai  the  dividend  rale  vvas  nual  report  for  Hie  period  ending 
being  re-’iuced.  Pan  Antonio  ckv-ed  .iRntiary  71.  1942.  shows  net  pro¬ 
file  week  lie  belter  than  it  started,  eeed.s  from  production  for  the  nine 
while  MacLeod-C'ockshuii  improved  .  nionths  ending  vvith  that  date  al 
Pc.  Other  gains  were  fairly  general  '  ,8177.412.  Afler  d<®du(’tion  of  .8120.- 
bui  small. 

Tlic  prospect  golds  an 
laneoiis  mines,  while  followin 


St.  Lawmicp  Maiigancsp 

To  Einanrr  Dpvpiopmpiit  1941.  at  8 


couolc  of  gold  properties  under 
vestigalion  al  present. 

Marketable  seeiirilip.s  carried  ill 
Hie  hatanee  sheet  on  D(.’e(?mber  71. 

,818  include  81", 5. 1100  j 
worth  of  government  bonds,  and  tliej 
balance  is  in  dividend-paying  nun-  , 
ing  .stock,  including  Consolidated  , 


Hie  i 


letter  of  the  general  iniprovenieni.  ^  properly  and  right.®,  Hie  deficit  ai’-  ■  nod  of  the  latter  83.100. 
d'TtpIaypd  li'tle  of  its  .spirit,  remain-  eou tit  as  of  .faiiuary  71  la.st  stood  .  lifl'H'' 17.®  amount  to  8117. 
ing  buried  in  a  fairly  dormaiK  .state  at  8719,717.  'The  balance  .sheet  slio'vs  D-nison  fdenny.  pic.®tdcni.  slate.; 
.so  far  a.s  trading  w  a.s  coticerned.  eurrenl  a.s.sels  of  8109,731  and  cur-  Bousqnci  properly  i.s  sli!' 


t,'iieenst(iii  w.as  one  of  Ibp  few  i.ssues  rent  liabilities  of  8101.781, 
to  display  mucii  inlere.s1.  w  ilb  a  n.  Milner,  president,  slates  that 
2'  -(’eiii  gain.  Reno  was  stronger  by’  the  (’on.snlidation  of  the  nine  com 
a  fairl.v  fractional  .amount.  panics  into  .'malgaiiiat ed  Oils  last 

'The  in  lcx  of  13  western  oil  .stock®  May  ha.®  resulted  in  the  elimination  ,iiiaierially  improved  Hi 
tiiovcd  sy  mpat  hei ’(’.all.v  with  the  re-  ihp  duplication  of  expenses  in-  Lapa  Cadillac 
nialndcr  of  the  .miniti.g  list,  gaining  volved  in  the  operation  of  nine  sep- 


legarded  as  an  imporlani  asset  and 
,at  .some  future  date  furllier  expinr-  \ 
allon  i;  definitely  justified.  Improv 
ed  operation.®  al  the  niiiic  hnv.' 

outlook  foi 


Toi'oiifo  Hiirriiii  Tlic  riiiant’ial  Tim«« 

Toronto  .81.  Lawrence  .'langan 
esc  .'filling  Syndicale  Ltd.,  reeently  .Rmelters,  International  .N'iekel.  East 
formed  to  di’velop  a  manganese  de.  Malartic,  Kerr  .Addison.  .8an  .\ti- 
posii  on  .Aniher.®t  Island  in  the  .Alag-  tonio,  'Teck-Hughes  and  such  stock.s 
d.alen  group  in  the  Gulf  of  .81.  Law-  as  these.  'These  in  vest  meiit.s  are  giv - 
retire,  report.s  that  float  niangane.se  ing  Ihe  (ompany  a  return  of  .about 
has  heen  traced  on  the  properly  for  19  per  rent  on  the  original  invest- 
more  ihnn  half  a  mile.  A'ahtes  were  nient. 


leporled  lo  he  satisfactory. 


•Salvage  operations  at.  Hie  mine 


N'or,gold  Miiir-s.  jn  whicli  .Sudburv’ 


.71  In  (  lose  al  16.24.  hut  trading  licr 
continued  light  with  no  oul.slatiding 
inle’est  .appearing.  Home  Oil 
(  '.lalke.l  up  a  .'t-ccnl  gain  w  hile  ,  prndueitig  wells. 
jToniesi.cad  soli  sii,gliH,v  easier.  Brit¬ 
ish  Dominion  ha®  developed  some 
w’cakn.e®.®  an  1  li.q.s  fallen  from  its 
recent  pinnacle  of  trading  hei.ght-.. 

Jos  ng  a  nuinbei:  of  points  and  de. 
xc;op;n,g  little  volume.  A'ermilaia 
eased  slightly. 


arate  compaiiie.s  and  considcr.a'olc  Contact  iia.®  an  inicre.-'l.  It, a®  taken 


eronomies  have  been  aecnnip'islied 
in  (Operation®  of  the  eompan.v's  11 


\Ibio8I  VII  Nolrsi  Df 

Senator  Romn  Retirpil 


over  'k’veiopiiieiil  of  a  bog  deposit 
for  Hie  production  of  .a  ,®oi!-condi- 
lOner  and  plant  fond.  Cons'derable 
equipment  w.a®  in.®!.'it|ed  and  I;is| 
sum'n<:r  a  l.arge  (luniiily  of  Hie 
crude  oiatcrial  w.as  cxi’avalrd.  'Th's 
IS  now  bring  processed  and  marketed 
under  the  trade  name  of  "Hu-Mar." 


V\'.  G.  Porter,  who  has  been  work-  keep  di-sclosing  a  little  mo.e  orr-  as  j 
ing  on  (he  properly,  ’ivas  recenttv  work  proceeds,  Ihe  nieeling  w  a.®  ' 
on  the  ground  for  the  purpose  of  told,  an  I  Ihe  m  il  is  still  operating,  j  Palnil 
reviewing  results  of  p’-eliniinary  de-  During  April  8.57.842  was  produced 
velopmenl.  and  during  his  visit  he 'from  the  ircalnient  of  7,249  tons  of 
staled  that  over  two  tons  of  man-  ore,  averago  recovery’  lieing  817.89 
g.anese  via.®  produced. 

'Tile  sytidiealc,  capitali’/cd  at 
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per  ton. 

The  Ogama  properly  was  de,scrib- 
1100  sbarc.s  of  .81  par,  is  planning  to  ed  a.®  a  healHiy-looking  I'rospeci, 
financ'  developmenl  through  public  and  some  ore  from  Hii.s  mine  i.®  in¬ 
offering  of  the  sliares,  al  Hie  par  ^  clude-d  in  the  returns  for  .April  given 
pri(e,  for  the  pnrpo.se  of  carrying  above.  .Money  advanced  to  develop 
out  further  e.xplora'ioii  and  devel-  this  property  is  secured  liy  de'oen- 


_ _  _  i 

.St.  .Vnlhony’s  Prrsiflmt 
Gi'cs  SIiiit-Do'vn  Rca*oii 

Toronto  -•  Annu.ai  mcetin.g  of  S'. 
An'hony  Cold  .Mines  Ltd.,  he'd  here, 
w  at.  I'ouiipe  w  ith  dir-ectors  re-elect¬ 
ed.  Kollowing  the  meeting.  H.  P. 
Ee’dinghani.  president,  in  -disi'us.siiig 
the  reasons  for  the  .shutdown,  sa i’d  i 


that  the  eonipany  lat’ked  money  tn 


Oli.awa  •  Practically  all  Hie  ont- 
.'tanding  notes  of  .Senator  Roityn 
Idinite-l  have  been  retired  through 
sinking  fj.ind.  and  it  is  intinialed 
th.ai  the  sma'l  balance  still  ouf- 
slanding  will  have  been  mircliased 
for  cancellal ion  hy  'fay  71. 

The  eonipany  vv’ps  financed  to  pro- 
ou’’-t>on  in  1940  hy  the  i.’su-  of  81,50.. 
000  6  per  cent  noles  due  .August  15, 
191-1. 

•A  .sinking  fund  has  been  in  opcr.a- 
tion  since  the  mine  came  into  p"o- 


opiuent. 

"W'ith 

I  ant  In  Hie  war  effort, 
.stales,  "the  Canadian 


and  I'nite-d 


Lower  DivkIcihI  Dcelareil 

Bi-  _ /•  I  »*• _ .Slates  governments  are  .anxious  to  th 

>  L’Pper  Lniiafla  viinet®  supplies  of  this  mineral.  For  Is 


lures  carrying  interest  at  6  per 
nianganese  vitally  inipor-  cent  and  repayable  to  Gimnar  out 
Mr.  Porter  of  production. 

An  option  has  also  Iieen  taken  on 
the  old  Moose  .'line,  where  a  .sh.afi 
down  125  feel,  .A  strong  (lu.artz 
ihi.®  reason,  we  are  hopeful  of  being  vein  occurs  in  the  .shaft  to  ilepHi 

ab'e  to  outline  a  commercial  bodv  of  .53  feel,  and  average.®  an  ounce 

.01  on  o.  .  I  uecloi.;  n  ^  1  ppei  nblch  can  he  shipped  in  gold  per  ton  over  a  width  o'  3.3 

direct  from  the  property  without  feet.  It  ha.s  a  l<nown  len.gth  of  185 

any  treatment."  feet.  Further  nork  i.s  planii''l. 

- - -  Directors  ere  re.e'eclcd  and  re- 

BKRENS  RFA'ER  PRODITTION*  ports  approved  and  adopted.  j 

'Toronto.  Reren.s  River  Mines  I 


Toronto  Biirrnii  ’Tlic  riimnrinl  rin>e» 


C.anada  Mine.s  Ltd.  h.av’e  decl.ared 
an  iiilerini  dividend  of  2'’-  (’enl.®  per 
.'■hare,  p, ay  , able  .'Lay  70  In  .siiarehold- 
ers  of  record  Ma\’  16.  d'hi.®  action  i.s 
taken  .as  a  result  of  unsettled  w’orld 
.'ondIHons  and  the  uncertainty’  of 
future  taxation  and  labour,  and  is  in 


pu.ali  exploration  on  the  873  and  1. 
000- foot  levels,  though  what  work 
had  been  done  had  reveal  .some  val¬ 
ues.  'There  are  about  lO.OOil  tons  of  | 
margin  grade  o"e  in  Hie  mine  now. 

'T'.v  o  or  Hirer  base  metal  proper-' 
lies  r.xaiililied  to  dale  have  pP-t-si- 
biiitics,  .'tr.  Bellingham  said. 


due;ioii,  by’  which  tvvo-lhirds  of  the  tin"  witli  the  company's  policy’  of 


Ltd.  milled  7.,570  ion,®  of  ore  during  p  |,.  Profllirlion  .Vl 

Ann  from  n  fun  i  ac  nW  amort  7. 


operating  profit  earned  in  any  quar- 
fcvl.v  period  has  been  used  for 
tirenienl  of  the  note,®. 


Snd  INTER  STATE  ROYALTY 

■Second  Inter-State  Royally  Corp. 
l.iniiled.  annouiici’s  that  the  (om- 
pany '.s  inv  estments  in  nil  royalti'.® 
had  a  book  value  of  S’377,167  a.®  at 
February  2.8,  and  8278.0)7.  a.s  at 
Lu  LlIZ:  I’P  I' roill  Lasl  l  car  March  71.  Gro.ss  revenue  from  roy  al¬ 
ty’  income  .since  acquisition  .amounl- 


Firirf  I,>ii.'4rlrr  Profits  Of 


nialnl.aining  a  strong  liqu'd  position  j 
fe-  it  IS  ,’snnounced.  The  last  two  pre- ' 
vious  pay  nienls  w  ere  for  7  cent.®-  a 
.share  each  with  1  cctil.s  a  share 
having  h'en  di.s| ribuied  la.st  May 
and  .Augu.st.  Dividends  v'  crc  inaiig-  , 
uraled  in  .8cplenihcr.  1940  .and  when  . 
paid  the  talp.®l  dividend  will  bring 
total  pay  ments  to  23';:  cent®  a  share. 


April,  from  which  w’as  obtained  2.- 
846.086  ounce.®  of  gold  and  66.120 
ounces  of  silver,  having  an  estimate  I 
value  of  .81.71. ,561.  and  making  aver¬ 
age  rceovery  per  ton  of  817.61.  This 


Toronto  Diiroaii  Tlir  Kiniiniial  ’l  iiiir* 

Toronto  ■  Officials  of  Oiiiai 


coniparc.®  with  output  of  8173.6.56  in  Nickel  .Mines  have  advised  share. 
March,  which  was  the  highest  holders  that  adequate  funds  hav” 


month's  pr(>duetion  .so  far  thi.®  year. 
In  addition  to  the  gold  and  silvt 


been  provided  and  will  he  fortlKom- 
ing  lo  cnabl7  the  company  to  mi- 


PAY.'IASTER  f'O.N'.S. 

Paynia.ster  Consolidated  Mitie.s 
ed  to  .859.478  lo  February  '28.  and  .April  output  is  e.®iimated  at  8160.- 
Hi"  re.servp  for  deplrt'on  totalled  899.  set’otid  liighesl  montli  on  record. 


produced  during  April  there  were  p'emeni  its  pi-ogram  a.®  p’-ojected. 
86..5  ton.®  of  concentrate.®  having  aiii''"'e  believe  that  we  can  now  a.sscrt 
average  value  of  77  per  (cnt.  lead,  "ilb  a  proper  sense  of  seiurity  that 
.0,89  ounce.®  of  gold  and  1)8.7  ounces  production  of  nickel  ore  and  nickel 


■('oroiito  Dnrriiii  'Hie  Finnmiul  riinr* 

'Toronlo  -  La  I.iiz  .Mine.s  Lid.  re 
po’.  ts  operatin;:  profit  after  vv  rite- j  si 6.7.57  lo  the  .-am 
offs,  in  Hi”  quarter  endel  .'larch  71.  the  month  of  .lanuary  the  corpora 
19^2,  at  8276,745,  a.®  compared  vvith  tion  had  a  gro.s.®  royalty  income  of  474  in  April.  1941.  .Mill  bnndle'1  1 
828.6.881  in  I’lo  previou.s  quarter  and 
8277,111  in  the  corresponding  quar¬ 
ter  of  las;  vear.  In  the  I'irce  month.®. 


date.  During  and  comearc.®  with  all-time  peak  in 
March  of  8161.686  and  with  8149.- 


toiat  out  nut,  lc.=s  mark”! mg  charge.®, 
ami.iunled  to  8711.336  from  treat- i 
jnent  of  110,824  ton-  of  ore,  an  aver-  ' 
age  recovery  of  86.41  per  Ion.  In  ‘ 
lac  pr”\’ious  quailcr  ouipul  totalled 
8707. 5S9  and  In  tlic  corrc.spondnig 
19  41  period  8368,831. 

Co.-ls  rq-c  (•onsi'lcra’ily  in  the  , 
rei'icd.  totalling  871'J,94i  a,g3iiist  j 
S2'25,2-1S  in  the  last  quarter  and 


8267.  and  for  F'ebruary  of  .8.739.  5 

w’hil”  the  accumulated  royally  in-  89.13  a  ton.  a  new  peal- 
come  for  th'  19-12  to  February  28.  mine,  co-npared  with  18,.541  ton-; 
amounted  to  8626.  'inndled  and  recovery  of  88.72  per 

_  ton  in  .March. 

CARIBOO  GOLD  QUARTZ 

Cariboo  Gold  Quartz  Januo'O' 


of  silver  per  ton,  it  is  reported. 

I.'iiLAN'D  MOUNTAIN  OUTPUT 

Lsland  Mountain  Mines  Co.  Limit¬ 
ed  reports  April  bullion  output  at 
inc  ounce.®  heaving  a  value 


concentrate  from  our  devcloprvi 
orehodies  will  be  obtained  at  an  ear- 
Iv  date."  announcemont  .says. 

"It  will  be  of  interest  to  sliare- 
ho’ders  to  know  that  Iniernationnl 
.Nickel  Co.  of  Canada  a-’c  drilling 


■  '  Ions  or  me.  «n  romvor, -''"'M'’-'', 

817.74  per  ton.  'Thi.s  (’omparr®  with 
.March  output  valued  at  .879.260  and 
April,  1941,  output  valued  at  867.SO'>. 


'Toronto. 

.Mining  Co.,  bullion  produciion  in  Pecruai’v 
:,90S  fine  mince,® 


.April  eni'iuntcd  to 
.gold.  V, allied  .at  .8150.138.  from  treat¬ 
ment  of  10.235  lonr,  an  average  re- 
fov’ecy  of  814  71  per  loti.  This  com- 
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Iv'l  .6^6 

160  soo 


•S..3* 
-■?  72 

0.1  J 


".35 


N\  pf. 
p.  tnn 


17.71 


camp  available  to  the  crew  where 
they  w  ill  bi'  hou.sed  during  the  early 
stage  of  development  of  the  jirop- 
erty.  Program  ol  development  and 
const  ruction  at  the  .Aloose  ,'line 
should  now  he  rapid." 


,a  yea:’  ago.  while 


rite-offs  i  "  ith  March  (-(Utput  of  8184,- 


Lebcl  Oro  Rpporls  \ 

Period  (If  Inactivity 


also  w  c’-p  liigher  a'  8121,870  ag.aint:; 

8121. '160  ail’d  .892.194,  leaving  nel 
j'rofi'  as  a'o.’ivp.  , 

Capital  expcndilUi'P.®  and  outside  i 
exploration  in  Ihe  three  nionths ; 
ak-o  iiiereased.  boing  show  ii  al  8137,- ' 

404.  In  the  prev  iou.s  qua  'ler  thi.s  ac-  ■  spru 
C’juiit  w  a.®  ,’.®eri”d  at  81.85.67L  w  hi'e 
In  Hip  rorresponding  peruxl  of  last 
year  the  total  w  as  3105,954. 


6  and  April,  1911.  output  of  8178.’ 
4S4. 

Mittf-l 


P^r  Ton 


!r'  <  n!on»^^ 


10. ni? 


42.450 


171. OTO 
?  i;>fi.iA4 
1*4. .7T< 


HOAtE.‘8TEAn  on,  OPTION 

Homestead  Oil  and  G.x®  l,im;led 
advise.®  that  p.iymenl  of  Hip  -April 
•7Plh  under"  rilin.g  instalment  of 
81,230  under  agi'ceinent  with  M-ijor 
H.  L.  Edwards  dated  .April  14,  1942. 


SULLIY  AN  OITPUT  UP 


Toronto  Bnrraii  Th-  Kinancinl  1inir» 
Toronto  ■  Lehel  <5ro  'lines  Ltd. 


Sullivan  Consolidated  Gold  Mines  ,  reports  in  the  annual  .•.tateineni  for 

Limited  reports  a  sub.stantial  in.  the  ye.ar  1941  that  the  .s.ale  of  equip- 

ere.a.se  in  fir.sl  quarter  production  nient  from  the  Long  Lac  property 

ha.®  been  received.  Next  instalment  ,  compared  with  a  y  ear  ago.  Output  j  has  now  been  almost,  completed. 

comp;'i.®e.s  option  on  .50.fWi  .■Jharn®  ;  to  March  71.  t'nis  year  i®  reported  ^  La.st  .spring.  L.  K.  Fletcb”r,  pvest- 

-  - —  -  excreirable  by  .lune  '20111.  I.®.--i|®d :  at  8155,282  from  41,173  Ions  milled  dent,  repoftf.  the  pomp.any  .'cnt  m 

J,  capital  is  9.225.630  shares,  leaving  I  compared  w  ith  5516.141  from  70  577  a  party  >o  explore  its  elaims  in  th® 

fteis:  UTS  :  774, 350  shares  in  the  treapury.  j  tons  in  the  like  period  a  year  ago.  j  Burnt  Bush  area,  Northern  Ontario,  |  Pend  Oreille 
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King  Ready  for  Quebec  Split- 
May  Even  Have  Welcomed  It 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 

\\'hen  the  boys  had  slept  on  what  they  had  done,  and  when  the 
morning  newspaper  headlines  had  acted  like  a  cold  douche  to  their 
exhilaration  of  yesterday,  they  began  to  wonder  what  they  had  done, 
and  if  it  were  not  too  late  to  do  something  to  undo  it.  The  Liberal 
party  caucus  provided  a  chance. 

Down  at  the  committee  room,  reporters  picketed  the  M.P.'s  checked 
w  ho  w  ent  in.  and  made  notes  about  w  ho  did  not.  Then  it  was  seen  that 
the  Cardinites  of  yesterday  were  still  the  Mackenzie  King  Liberals  of 
toda\ . 

One  rather  ine.xperienced  political  reporter.  ho  really  went  all  out 
on  the  seeming  schism,  was  disgusted  when  he  saw  these  men  file  back 
into  the  fold.  He  ^vrote  .a  caustic  story,  emphasizing  what  fools  they 
liad  made  of  themsehe:..  It  was  a  lesson  to  this  chap  on  how  the  old 
master.  Mackenzie  King,  can  line  the  bo>s  up.  Meekly  they  went  inside, 
and  although  doubtless  there  was  some  pretty  straight  talking,  Mr.  King 
came  oil!  beaming.  The  Kr''nch  speaking  members,  seen  in  the  Com¬ 
mons  afterwards,  seemed  no  less  friendly  to  the  Liberal  party  than 
they  had  been  before.  They  all  claimed  that  there  was  no  break  in  the 
ranks, 

•>  •>  <• 

What  seems  to  have  happened  was  that  after  these  members  had 
slept  on  their  deeds,  the  s.ame  did  not  look  so  good  in  the  cold  light  of 
the  ne.xt  day.  First  of  all,  they  had  split  the,  solid  Quebec  bloc.  And 
without  a  solid  bloc.  King  need  no  longer  pay  attention  to  Quebec. 
Doubtless  he  could  give  them  the  brush-off.  Then  there  is  the  far  from 
small  matter  of  patronage.  .Noi  can  you  sniff  when  you  mention  the 
vacant  .sen.atorships.  This  way  and  that,  some  of  the  lads  began  to 
wonder  if  they  had  been  so  smart  the  day  before.  'J’rue.  it  would  be  hard 
to  'square  things  back  home,  but  it  was  goiiig  to  be  hard  to  square  things 
in  Ouawa  too.  Ultimately,  tim  compromise  seemingly  arrived  at  was  that 
they  would  bolt  King  on  the  amendment  of  this-  clause,  but  that  they 
would  back  the  party  m  any  other  mr>asure.  True,  a  lot  of  things  can 
happen  between  now  and  the  final  vote,  but  the  rift  which  seemed  so 
serious  an  affair  is  revealed  to  be  only  a  synthetic  slit  after  all.  At  least, 
that  is  what  the  party  solons  would  have  you  believe. 

It  is  this  writer's  belief  that  the  troubles  at  times  may  appear  to  'oe 
serious  enough,  but  that  while  King  may  have  40  bolters  for  the  time 
being  on  the  amendment  to  the  National  Resources  Mobilization  Act.  he 
is  little  likely  to  lose  any  real  support  in  other  measures  the  govern¬ 
ment  sees  fit  to  introduce. 

Meanwhile,  French  speaking  patriots  must  take  the  consequences 
of  their  isolationist  policy.  There  is  something  ironic  about  die-hard  anti- 
conscriptionists  running  around  lobbying  against  any  hint  of  conscrip¬ 
tion.  while  Na’zi  submarines  operate  in  the  St.  Lawrence.  One  evening, 
a  group  of  11  N’on-Tou.jouis-.Von  M.P.'s  signed  a  paper,  the  effect  of 
which  '\as  they  did  .NOT  vote  confidence  in  Mr,  King.  ,\bout  the  time 
they  wer"  concccting  it,  news  broke  that  the  submarined  survivors  had 
landed  on  Can.edian  'hores.  Now  three  members  who  .:-igned  that  state¬ 
ment  ha\e  ridings  abutting  t:-,c  .si.  Lawrence.  Pouliot,  Temiscouata : 
Lizotte.  Kamouraska:  and  D'An.jou,  Rimouski.  alt  have  ridings  along¬ 
side  the  submarine  area  of  the  .St.  Lawrence.  Here  then  you  have 
nationalism  gone  almost  mad. 

But  .some  French  Canadians  apparently  want  to  go  it  alone.  Mr. 
King  do.'s  not  want  Quebec  to  ha\e  its  way  this  time,  and  he  proposes  ' 
to  do  something  about  it  some  other  way.  j 


Cont.nued  from  page  1 


Industrial  Workers 
:  Pass  lAIillion  Mark 

A  further  slight  decline  in 
I  employment  was  reported  to  the 
;  Dominion  Bureau  of  Statistics  at 
the  beginning  of  March,  wlien  lH.OUd 
I  establishments  furnishing  data  in- 
i  dicated  a  staff  of  1.631,067  men  and 
'  \vomcn  as  compared  with  1,651.191 
i  in  the  preceding  month.  This  loss  of 
i  ,3  124  w  orkers  or  0.2  per  cent  lower¬ 
ed  the  index  number  from  165.4  to 
i  165.1.  It  was,  however.  22  per  cent 
higher  than  on  the  corresponding 
jdate  last  year.  The  per  capita  week- 
!  ly  average  at  §27.92  wa.s  higher  by 
27  cents  than  that  indicated  a 
month  earlier,  being  also  the  largest  ; 
average  yet  indicated. 

The  contraction  at  the  beginning 
of  .^Iarch  involved  the  release  of  a  ' 
rather  -smaller  number  of  workers , 
tlian  was  laid  off  in  the  preceding 
month.  The  loss  again  took  place 
wholly  in  the  non-manufacturing 
division,  the  reductions  in  construe- 1 
lion  and  trade  being  most  pro-  ■ 
nounced.  logging,  mining  and  trans-  j 
portation  w  ere  also  generally  quieter. ; 
On  the  other  hand,  a  further  an-  ' 
portant  advance  was  sIio\\n  in 
manufacturing,  in  which  the  report-, 
ed  employees,  for  the  first  time  in 
exceeding  the  million  ; 


f?uf  InrJicnlifins  Oi'-qwp  \\  ii! 
Be  Di-cappoinieH  in  FiHx.secd 
^  ielfl  T!ii.«  Season 


PLEA  l  A.>!F:  too  late 


p  .\,a-i  offensive  iimv  be  eonccntriil- 

w---!::i’;-  on  cil  in  .i  drive  toward  Iran,  in  the 
hc.it  .v.-^iing  hope  of  seizing  the  .Near  Hast  oii 
field-  ,  the  only  source  of  oil  sii|)- 
-''bel-iiirf  i-'*-*-  Aiislriilia  from  the  I'nilcd 

-'v.-i;on  of  ih,^  .‘si. lies,  and  pri'liahl.v  seeking  to 
in.s  s.-veclv-  ji)iti  lip  with  a  similai  .lap  drive 
:  l-i.-' .vogwy  eon-  ;h.n  rasl. 

a '  eirl  of  (be  ,,  , 

P  ospeos  a;.  I m mcfiiale  Produrtion 

I  vT.o.',  i.n.t  'j'o  He  SO'c-ssed 

n  i.-io  gr.-iun-l 

1  ! ’.c  fe-|:';-i:  lo  mi'cl  this  Ihrcal.  Ilicrc  mav 

'b'  o.-r^ag-  hr  on  this  eoiilincnt  from  now  on 
iy.'  i.-i'ia  la.st  allcnlion  to  immediate 

',  'i  ,.*, iirodnclion,  p  a  r  I  i  i- u  I  a  r  I  v  for 
in  gro-.-.  little  sireng'lienii-i,g  of  transportation 
I.  11 -I  iiu-an  faeililies.  and  Ic.ss  altcnlion  lo 
:i  bo  rceallcd,  fnlgre  prodiielion. 

.  .1.1  i  one-  ,^1  ii^^,  time,  liglilcning  of 

■i-.r  -■•1.1.  of  ....  ....  , 

,-k;t.i''cs  rcstrielioii  on  civilian  uses  of  ini 

,s  an  i  fod  ier  porl  int  malerials  will  eontimic. 
ip.;  ar,'’  Ivound  Almost  daily  flow  of  steel  and 
’  '  oilier  '.iipplirs  to  iiroducin.g  plants 

.^.i-i-ai  for  Ix'ib.s  eiirlailed,  and  score.s  of 
1  ..  crop  was  products  to  w.liicli  (lanadians  and! 
O"  I  ’  a  that  Ainct  ic.ins  have  become  accii.s- 
'  I'nr’nno.e  from  boiiscbold  equipment, 

I  , ill  li'Mulv  .-lids,  arc  disaiipcaring 
pra.i.r.,.  bii.  from  pr  ideelion. 

•a.  .n  . 'lit.  al  (Inc  rc-.iilt  of  jircicnl  war'ime 
ii'-.n  .Marrt.y  i-rgLilidions  lias  been  that  invent- 
'  '-"''HUS  and  management  rc- 

lateriallv'  1'-  snnrei  fulni-ss  have  been  taxed 
n  to  wlv  .it.  hcavilv.  for  development  of  ,sborl. 
-''arcly  cam-  i-ni.,  ip  )iroduction  processes  and 
for  w.-'vs  to  use  subsliiulc  nialcr- 
i,ds.  In  almosi  cverv  induslrv. 
lU'v.-  pi-ililcms  .'irc  licin.g  met  sue- ^ 
ecssriillv .  and  changed  mrthods| 
of  produelioii  and  disiribution 
liavc  rcsnilcd.  wbicli  arc  likci>-  lo 
be  of  ijennaiient  lienefil. 

In  111'-  polilieid  field  in  (ianada. 
Ilic  sliong  "No"  vole  in  (,>ucbcc  i 
jirovi'iee  agaijisl  eoiiseri talion  for 
over-eis  service,  followed  bv  Ibe 
:'-;-,ressiv  e  action  of  a  seellnn  of 
t-tiiebce  legislators  in  revolting 
.-■gninsl  III"  government  over  the 
eonseriplion  issue,  has  resulted 
in  a  revival  of  lalk  of  a  niilionai 
governnK  nt  if  Ibat  i-.  the  best  wav 
lo  en-  ;i|-e  .in-onl  rffoi-’.  It  is  liciiig 
:irgii''d  Ibat  delav  now  niav  mean 
ihal  hder.  when  men  now  over; 
si-.-is  are  eng--;ed  in  heavy  action 
and  |••.•lin  rriiiferecmenls  mav  be 
needed  over-c-as  in  a  hiirr.'.  t.iin- 
ada  mav  find  itself  in  llic  crisis 
nrepared  to  give  --too  litlle  and 


this  record 
mark,  numbered  1. 018  652.  as  com-  , 
pared  witli  995.170  at  February  1. 
The  increase  of  ‘23  4S2  men  and  ■ 
women,  or  2.4  p.c.,  raised  the  index, 
to  a  new  maximum  of  195.7  at  ' 
March  1;  previously  the  high  figure, 
was  that  of  191.2  in  the  preceding 
montii. 


Early  Movemenl  of 
Freight  Through  Canais 

Freight  transported  through  Can¬ 
adian  and  United  Stales  locks  of  the 
Sault  Sie.  Marie  canals  during  April 
amounted  to  10.216.001  ions  com¬ 
pared  wiili  7.865.478  in  (he  corres¬ 
ponding  month  last  year.  Traffic 
started  on  the  United  Slates  side  on 
Mareli  22,  v  hich  was  the  earliest 
opening  in  the  history  of  (he  canal, 
and  through  the  C-ana-dian  lock  on 
■April  0  which  was  the  earliest  since 


O’Keefe’s  Old  N’ienna  is  ao 
extraordinarily  good  beer — 
made  lighter,  milder  and 
more  refreshing  through  the 
skill  of  an  English  master 
bre-sver  working  with  the 
very  finest  of  ingredients  in 
the  most  progressive  and  up- 
to-the-minute  brewery  in 
Canada.  Try  it  —  now — 
take  a  case  home. 


c-Hd  \  U 


Xavigalion  on  the  Welland  Ship 
Canal  opened  on  .April  2.  a  week 
earlier  than  in  1941.  and  Irafl'ic  in¬ 
creased  from  661.4('ii'l  tons  last  year 
to  U023.309,  St.  Lawrence  canal 
traffic  started  on  .April  9,  one  day- 
earlier  than  in  1911  and  total  Iraf- 
fic  for  I  he  montii  amounted  to  .383,- 
142  tons  compag-ed  vviih  3US.137  in 
1941. 


I'eiir  Slui-,i[!  t  ett'e  i’ric 


pon 


therefore,  are  inl^'rosting  days  on  Parliament  Hill.  The  Que- 
is  are  .split  into  four  groups,  although  they  will  not  all  vote 
riie  ^reat  Rouge  party  .seems  lo  be  breaking  up.  The  role  of 
.imply  comr.e  oddly  to  this  French-speaking  aggregation.  More 
Is  the  death  of  Lapointe  .seen  to  be  a  tragedy.  He‘d  have 
ese  boys  into  line  in  five  minutes. 


M  heat  E.'‘;porls  Still 
Above  Last  Year 

Slocks  of  Canadian  wheal  in  store 
on  .'lay  8  totalled  432,259,244  b-ush- 
el.s  compared  with  436.217.520  on 
May  4  and  470.127.376  on  the  cor- 
respoinling  date  last  year.  During 
the  week  the  e.xport  clearances 
ov-cr.seas  of  Can.adian  wheal  amount¬ 
ed  to  4.522.910  bushels  compared 
witb  8.010,766  in  th--'  corresponding 
vveel;  last  year-.  The  accumulated 
total  for  tile  forty  weeks  May  8 
was  126  235.564  bu^heis  comparea 
wilh  IIS  902.603  in  the  correspond¬ 
ing  period  of  the  previous  crop  year. 

Wheat  receipts  in  th.?  Prairie 
Provinces  for  the  week  amounted 


Advertising  Serves  Nation  In 

All-Out  War  Effort 


-em'-ntr,  fo;-  fe'd- 
:r'u.-.  rbil  pipu!'’- 
;  pn.  "-d  out  to.', 
cut!'  c'li'.no'  he 
•>  ni'r:  Uv'  v,,t:-- 


(0  1,0411.840  bushels  comp, on 
U-4,55,125  in  the  previou.s  vv-p 
7,065,790  in  (he  correspondin 
last  year.  .' I.'irketings  in  th 
province.-  during  (he  f.orty 
ending  May  S  a.ggregaled  1 
4.88  bushels  compared  with  374.490,- 
123  in  the  corre.spend.iig  period  of 
the  previou.s  crop  year.  Totals  fol¬ 
low  by  provinces,  with  those  for 
1911  in  hrackofs:  Manitoba.  34.911,- 
735  (48  291.9411  bushels:  Saskatch 
ewan.  91,601.764  <194,876.0781;  Al¬ 
berta,  56,393.989  1 131.322.105 1. 


withjfisht  such  a  project  to  (he  last,  but 
'  others  have  already  gone  on  record 
in  favour  of  it  provided  that  it  is  re- 
'  garded  as  a  temporary  emergency 
,  measure,  and  nothing  el.se. 

^  Ano'iher  suggestion  (hat  has  .some 
.  supnort  is  that  troops  be  employed 
I  in  the  orchards  during  the  critical 
season,  but  whether  such  a  plan 
would  be  workable  will  depend  on 
ho-.v  the  military  authorities  feel 
I  about,  it. 

It  seems  likely  ihaf  large  numbers 
of  Doukhobor  women  will  be 
brought  into  the  Okanagan  from 
Grand  Forks  and  other  settlements 
as  most  of  them  are  e.xperieneed 
with  farm  work  and  many  of  them 
are  husky  enough  to  do  the  jobs 
normally  assigned  to  men. 

.Shortage  of  labour  in  the  Okanag¬ 
an  wil!  affect  not  only  orchard  and 
field  help,  but  the  packing  and 
shipping  susidiary  activities,  and  the  | 
Dominion  unemployment  insurance  | 
commission  has  been  urged  to  form  , 
a  labour  pool  lo  provide  for  a  f  ex-  ; 
ible  .supply  between  agricultural  and  ! 
the  industries  directly  associated 
with  if.  I 

Treat  District  As  Units 

Okanagan  business  leaders  con¬ 
tend  that  the  whole  district  be 
treated  as  a  unit,  vvith  production,  , 
hauling,  p.acking  and  shipping  class-  | 
ed  as  one  industry  so  far  as  rulings  | 
Ihe  new  wartime  labour  placement  ; 
legislation  are  concerned.  The  ob-  I 
jective  is  efficient  distribution  of  ; 
available  labour  according  to  region.  I 
al  and  occupational  demands  of  the 
indu.'itry. 

For  instance,  authority  is  desired 
for  (he  transfer  of  a  harvest  hand  ! 
from  (he  orchard  to  the  packing' 
house  .should  his  services  be  more 
desireble  in  tlie  latter  job  at  a 
given  per'od.  Legislation,  as  inter-  ! 
lUTted  here,  might  olherw  ise  \ 
"freeze"  the  farm  worker  on  the  j 
tarm  regardless  of  shortages  in  th',’  : 
packing  houses  w-hich  in  their  way 
aro  as  essential  to  the  industry  as  I 
(he  orchards.  i 


(Continued  from  Page  1) 


A’cii  are  all  familiar  with  the 
Income  Tax  Act  and  (he  clauses  in 
it  referring  to  controllable  expen¬ 
ditures.  which  the  department  exa- 
mine.s  to  see  (bat  the.v  are  not  ox- 
cessive  in  rolation  to  normal  busi¬ 
ness.  The.s''  expenditures  include 
depreciation,  salaries  and  advertis¬ 
ing. 

The  Income  Tax  depart ment  tries 
to  relate  the.se  to  normal  businoss 
costs  in  p^acelim-’.  vvith  a  reason¬ 
able  allowance  for  vvliat  natural  in- 
ereases  would  have  taken  place  had  j 
there  been  no  war.  Xo  hard  an'* 
fast  rules  have  been  set  up.  snerial 
cases  are  given  special  considera- , 
tion.  As  an  example,  a  comnany 
going  entirely  into  war  pro-luction  ; 
would  be  permitted  reasonable  ex-  j 
penditures  for  purposes  of  good , 
will  and  to  keen  its  brand  nam" 
alive  and  attractive. 

The  ten  percent  increase  over 
normal  advertising  expenditures, 
vv  hich  was  allowed  for  the  Victory  i 
loan  camnaign.  is  speeific,  and,  at  ; 
nresent.  is  not  .allow, able  tor  ana-  ^ 
lagous  advertising  such  as  for  the 
salvage  campaign. 

The  department  does,  however,  i 
try  to  determine  the  increase  in ! 
biisine.s3  dim  solely  to  war  activi-  . 
lies,  over  wl-i,af  would  have  been  a 
normal  increase  in  peacetime  and 
in  principle  will  not  permit  adver-  | 
t.^ing  charge  to  inereaso  in  direct  j 
relation  to  the  volume  of  sales  in  | 
suc'n  r"ses.  The  department  fe'I.s 
that  it  is  not  hamperin.g  normal  ad¬ 
vertising  expenditures  by  such  ar- 


fighting  our  Canadian  rival  and  see 
if  we  cannot  us'’  th''  powerful  and 
valuable  weapon  forged  in  the 
Inisse.i-faire  period  for  the  great 
purpose  of  unifving  the  Canadian 
people  and  directing  their  efforts 
toward  the  one  objective. 


:•!  1''  (•a::-;c'l  to  m.ueb 
.\  r.iovei'nrni  in 
n  i.v  now  ,ap;m;-e-.-i!  in 
;-.,''-ii.  ani  it  mce.ni  a 
y  of  ’ep-'f  :n  the  near 


poultry  prc.'.acts  of  the  wcster.'i 
park  hell.  Efforts  lo  kerp  Uiis  tor- 
i-.tor,v  in  -vher'  v.  ill  be  neither  gao'l 
for  tho  park  b-''t  nor  goo.'l  for  tiie 
real  wheat  ccuntr;-. 


Mav-  r  make  a  few  suggestions  as 
to  how  such  a  program  might  be 
carried  out: —  keep  our  customers 
1  informed  of  changes  made  necessa- 
1  ry  by  th'’  war  effort;  tell  them  wh,v 
I  these  changes  are  necessary;  tell 
I  them  how  fo  take  rare  of  the  goods 
!  that  are  availabl'’;  tell  them  that 
!  waste  is  sinful  and  that  hoarding  is 
'r'-eson:  teach  a  philosophy  of  sav- 
i  ing,  that  if  we  are  to  win  the 
1  standard  of  living  must  go  down; 

.  tell  them  snerifiraly  what  they 
should  do  vvithout. 

Repeat  the  m-arvellous  job  that 
,vou  did  on  the  Second  Victory 
Loan,  onl.v  do  it  Continuousl.v.  Tell 
'  them  that  fhew  cannot  expect  mi- 
i  re.cl'’s:  t'’ll  them  that  there  is  no 
,  easy  way  to  A’ictory:  tell  them  we 
must  fight  as  one  familv  and  all 
'  that  that  implies:  tell  them  that 
i  they  must  not  expect  service,  that 
I  they  must  do  things  for  themselvA: 

,  tell  them  these  things  from  a  na¬ 
tional  viewpoint  and  not  from  the 
narro'v  concept  of  one  unit  in  one 
I  inrlii.stry  ■  ■  and,  through  your  asso- 
:  elation  develop  on  a  nation-wide 
I  basis,  these  underh  ing  themes  in 
■  your  advoriising.  Finally,  give  a 
raliitn  to  Mrs.  Consumer  who  is 
I'olplng  in  the  struggle  against  in¬ 
flation.  If  ,vou  give  her  (he  credit 
'•li'*  des'^rvo-c,  siic  vvill  ext-’nd  her 
I  help  and  she  vvill  repa.v  you  with 
I  her  goodwill. 

i  We  are  breaking  new  ground 
,  with  little  past  experience  to  guide 
,  us.  AVe  won't  please  everyone: 

I  there  won’t  be  equality  of  sacri¬ 
fice.  Or,"  actions  will  hurt  some 
I  people  more  than  others;  being 
human,  we  have  made,  ,and  will 
make,  mistakes.  If  vve  can  correct 
(hem  w-e  will,  and  if  wp  have  to  be 
I  tough,  vve  sliall  be:  but  through  it 
j  Gordon,  and  his  staff  who  are  proud 
all  remember  this  —  that  Donald 
:  to  work  for  him  are  hell-bent  on 
Victorv-. 


Canadian  Business  Index 


Car  Loadings  Showing 
Subslanlial  Increase 

Car  loadings  for  the  week  ended 
Mav  2  increased  to  66.125  cars  from 
63.802  in  the  previous  week  and  61.- 
263  in  the  corresponding  week  las', 
year  Loading.-  in  the  western  divis¬ 
ion  totalled  21.337  ears  compared 
with  19.384  the  vveek  before  and  20.- 
741  in  the  same  week  a  year  ago 
In  the  eastern  division  loadings 
amounted  fo  44.759  cars  as  compar¬ 
ed  vvith  41,218  >n  the  previous  weel: 
and  40.522  a  year  ago. 


v  p'-.z’  D'.ir.ng  the  p;-p.-r;T  v  .ar  a 

g:-'a’  ■''•!.anr°  ha.,  talma  pla.'-’.  Ba-  ' — - - 

can  hc«f.  v'oel.  .-viilt-.on.  e.gg.'.  b-.lt- 
te '  ch.e^.ic.  c.Tn'l.c;::ed  nai.k  and  ki.v.vN'  i.v 
he.-.ev  ar°  ■'.aiaicd,^  Th’  fields  crop,-, 
a.;k'-i  for  a;-’  t'.'.o.ie  r^q-Jircd  ;n  in- 
c!:i.-'ry  .-;irh  a.v  f.-^vx.  or  for  fc’dinr; 
an:;--.a!.s  .a.a  oai.-  and  b.arley. 

Tao'i.’va-.ad?  of  v  'hern  farmerv  are 
rh, aneng  ovor  f.-om  the  production 
of  -.- heal  It  .5’ipply  th-'.-e  w.a-.-time 
r.'-'d.-,  Fo.r  .vome  of  (hem  the  change 
IS  -1  lar.-ipor-iry  nua  -'nd  th'v  will  go 
ha  k  to  wheat  af:';-  th"  v.-.ar.  For 
ti-r  tran.minn  i,-<  one  long 
ov  -  cm  .-in.d  h.'i.--  come  to  .-lay. 

With  plenty  e,"  pa  iir.-age 
ar  I  I;  -'"  g-a  n  .-hnuid  nv>.l;rt 
fc,- ;o.  ,'-iti;p'  .-nd  fmvp  vv  .ib  pl-niy 
of  g-.i.li  .-ind  lit;-,,.  ;>,-is;ui-p  .'ihnu'd 
;  n!.;:i  thr’11.  The  gi,-i  :i  grov.  ng 
I  .10,-,  o’  -'l.-m.i'i'.ia  'ou'd  --.-oil  handle 
1.')  n  g-  per  ,ve-i--  t'---  fat-;ri.  The  inie  -. 
ia-:e  j'l.  'n.s  of  thr.  ;i -n-.-  iv-e  c'uio 
o.Uy  do  t-at  by  h'  nging  in  g",aiti. 

M.',,.*  of  'Ian  -o,'-!-,-,  f.-vr,a  ■  pe  w-i;h;,i 
th.-’  p;i'k  Iviv  T.ae  o;he;-  t'vo  prov- 
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;i  rl-.;r.|  B'lll..'. 
I'-in-'a-l  t'r-pe':’ 
e-.iviiis-  I’n'e.’. 
I  -i:  T' iw  Loans 
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'1  -I-;  -riu  . 


LLS.  Steel  Production 
Setting  A  New  Record 

steel  produciion  in  the  United 
States  this  week  vvill  set  a  ne-.v  re¬ 
cord  at  1.691,800  net  tons  with  mills 
operating  at  09.6  per  cent  of  capa¬ 
city  as  estimated  by  Americ.an  Iron 
and  Steel  Institute. 

This  week’s  operations,  up  one 
per  cent  from  the  previous  period, 
compared  vvith  98.6  per  cent  or  1.- 
574,500  ton.,  last  vveek  and  vvith  the 
previoua  high  mark  of  99  per  cent 
or  1.6.51.600  tons  in  (he  week  of 
March  '23. 

A  manlh  ago  null  operations  were 
at  97,2  per  cent  of  capacity,  indi- 
ersting  an  output  of  1.651.100  net 
tons  of  ingots,  and  a  year  ago  the 
rate  was  99.2  per  cent  of  a  smaller 
capacity,  or  1.601,000  tons. 
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In  tins  w  hole  economy  program  | 
I  have  never  once  suggested  thati 
.advertising  should  be  eliminated  in  | 
the  cost  cutting  ac'ivities,  I  am. 
however,  suggesting  that  adverlis- ' 
ing  has  a  great  and  importanf  dut.v  I 
to  perform  in  the  interests  of  total  , 
war 
that. 
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interests  of  total 
and  I  am  suggesting  further 
with  some  except  ions,  adver¬ 
tisers  do  mat  realize  the  duty  and 
opportunity  faring  them. 

It  seems  to  us  that  th”  most  pow¬ 
erful  and  effective  means  whereby 
the  public  may  be  informed  as  to 
''hanges,  and  assisted  in  their  un¬ 
doubted  desire  to  pull  together  .'or 
the  prosecution  of  the  war.  has 
been  h’uilt  up  and  is  available 
throu.gh  the  work  of  the  advertisers 
and  their  agencies  in  the  past. 
Should  we  not  give  the  most  seriop 
consideration  to  the  us'’  of  this 
weapon  that  lies  at  hand? 

Note  that  the  greatest  opportun¬ 
ities  to  effect  economies  lie  in  the 
distributive  and  marketing  fields. 
Note  also  that  much  of  the  duplic.o- 
tion  and  excess  costs  are  the  results 
of  competitive  s-lting.  Is  there  not 
a  logical  inference  here  which  is 
of  vital  concern  lo  you?  Does  not 
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Fcr  Harvesting 

Okanagan  Crops 


Canadian  Cottons 

Earns  $14.30  On 

Common  Shares 


Conliimsd  from  pa.ge  1 

The  manag°r  of  one  of  the  largest 
■'o-operative  pecking  plants  in  the 
Okanagan  said  li’  was  making  plans 
for  .slaggering  his  entire  staff,  in¬ 
cluding  office  workers,  so  that  every 
fiup'Qyee  would  b"  able  fo  give  two 
o;-  thrc’  full  days  to  field  labour 
"lien  and  if  the  need  arises. 

".Almost  evi-ry  employe-.-  in  the 
v.alley  is  oi’ganizing  his  personnel  in 
such  .a  way  to  give  everyone 
willi’-’g  a  chance  to  help  in  the  orch¬ 
ards”.  reported  R.  G.  Rutherford. 
Kelowna  financial  man  who  is  a 
membrr  of  tho  advisory  committee 
of  the  British  Columbia  Security 
Commission.  "Some  offices  are  al¬ 
lowing  their  employees  an  addition¬ 
al  ('■  o  weeks'  vacation  with  pay 
provided  that  they  help  with  Ihe 
harvesting.  In  that  way  they  wil! 
p-ovide  continuity  of  .'•ervice  at  the 
time  when  it  1-  needed  most." 

A  Confentioiis  Issue 

Kmp'nyment  of  .I.-ipanere  in  tlip 
farm  lands  ef  I  ho  Okanagan  is  a 
contentious  is-iio  end  it  will  start 
an  .argun-icnt  in  ,any  one  of  the  val¬ 
ley  towns  faster  than  anything  else; 
hut  thero  seems  to  be  a  growing 
fart  ion  in  favour  of  bringing  in  a  few 
i7i  I'.uridrod  Nipponese  from  I'le  con- 
.•.:;i  .siveUon  eimrie  if  the  Seeu:'  ';’  Co;-v 
i-.-iiSM-on  V-  ill  .-’greo  t-a  such  an  .•'•.-r.?:'- 
''  i  gement.  Some  districts  will  probably 


Sai'ka' "he’v.an  do  not 
:i’  annual  reports  any 
'he  net  .ag-.-icuit-aial 


'Continued  from  Page  1) 

vert,  to  selling  prices  that  were  in 
effect  at  February  1st,  1941. 

"In  the  case  of  your  company  this 
in  reality,  restored  prices  which 
were  established  in  Xovember  of 
1949.  In  view  of  the  sharp  rise 
which  meanwhile  h.ad  taken  place 
in'ra-v  ootton  prices  (over  vvhioh 
Canada  has  no  control),  as  well  as 
material  increases  in  v  ages  and  in 
the  costs  of  nearly  all  essential  m.i- 
terials,  your  company  is  now  selling 
its  p"oducts  to  the  trade  at  lovv-i-r 
than  current  replacement  cost-’.  The 
necessity,  therefore,  arises  of  adjust¬ 
ing  (he  cost  of  raw  cotton  to  the 
mills  and  negotiations  are  now- 
being  carried  on  witb  the  Com¬ 
modity  Prices  Stabilization  Cor¬ 
poration  Limited  with  this  in  vievv. 


New  ExeculiAP  Manitoba 
Alorlgage  Loans  Assoc ’n 


r'  i''VMI..\T- 
t  n  : 


Winnipeg  —  A.  R.  Purchase  was 
elected  president  of  the  Manitoba 
.'lortgage  Loans  association  at.  th» 
annual  meeting  here  last  week,  suc¬ 
ceeding  Sidney  Grimble. 

Vice-presidents  chosen  were:  H 
M.  Morrison,  W.  Bartholmew,  R. 
VV.  Pearson.  In  the  executive  are; 
Clifford  Dick.  George  McMorri.e,  Dr, 
H.  B.  -Som.merfeld,  C.  E.  Joslyn,  VV. 
Whyte,  H.  E.  W.  Phair,  W.  B.  Mc- 
Culcheon.  H.  R.  Glover,  A.  VV,  Ma¬ 
lta  ffy,  A.  B.  Adamson. 

.Mr.  Grimble,  in  his  annual  report, 
noted  an  improvement  in  farm 
mortgages.  In  1941,  he  .said  Mani¬ 
toba  farmers  began  to  feel  the  bene¬ 
fit  nf  the  wartime  demand,  partieu- 
Irrly  for  livestock.  He  believed  1942 
would  .show  greater  improvement  in 
the  farmers'  position. 

Mr.  Grimble  also  mentioned  Ihal 
the  assocK'il ion  had  contributed  di¬ 
rectly  to  the  operation  of  I  be  Xa- 
tional  Heusing  act;  and  had  co- 
pperal-d  directly  in  the  program 
of  (''Mi-i bating  noxious  '.veeds  in  the 

province.  _  ^ 


an1  p'U'.iry'  cam.'’  the  nti-.e.’  5.. 
ri;l!i2ns  of  the  27 -j  mii.ion  doliur 
farm  .3  or.if'.  in  '.  .'a  pari; 

be.t.  Ihe  propor'iion  of  income  from 
l.ve  stock  would  be  much  higher.  It 
would  also  bo  high  in  northeastern 
and  east -central  Sa.’katchewan. 

The  far.ms  in  the  east  that  used 
to  produ;.-'’  mo:-,t  of  Cen'ida'.',  heel, 
baron  and  bui‘i''r  a'imit  that  they 
i-annot  supply  liieiie  things  a.~>  che.-ip, 
ly  a.s  Uie  v.crteni  park  belt.  .After 
(he  vv.-i;-  they,  will  have  nr-.v  (•■op,-, 
for  indu.stri.al  ii.ses  .such  as  fibre 
llax  an  i  .so,.’  be-iu.s,  Thi’  nine  mii- 
ii.an  ai  res  of  crop  Ian  I  in  Dnlarin 
an3  million.s  in  Quenec  look 

.■•■nial!  v.l'.en  rempar-',-'!  v.'ith  neatl.v 
•10  millions  in  the  in-airie  piovmee.s. 

Even  if  .some  reduction  lake.s 
Tiierc  in  the  bacon  and  egg  export.; 
<'v-hich  is  not  .at  all  eo-taini.  a  v  eil 
fed  Cs.-'ada  wi'h  son-’  .-vligh'  in¬ 
crease  i.i  pop'jis'ion  raul'l  v  e'l  aia- 
sorb  the  larger  meat,  dairy  and 


r  t?  1 
Change 


i:  \  ^IA^  V  i:  \K\INGS— •’.N.li 


BUILDING  IN  N.B. 

.Saint  .lohii,  —  New  Brunswick 
made  the  largest  percentage  gain  of 
any  province  in  the  Dominion  las' 
year  in  the  value  of  its  construction 
projects  over  the  previous  year's 
record.  .According  to  the  annual  re¬ 
port  of  (ho  Dominion  Bureau  of 
.StatisIlC'S  (construction  branch), 
pc’-niiis  m  IC"!  .•'nnu-’t-d  (o  §4.215.- 
545.  as  com’-ir.re  i  w  ith  .51.599.527  i’.-i 
1940  —  an  increase  of  143  per  cent. 


M'lnlli 


r.\|)rns»- 


Net  eainin; 
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Stock  Exchange  Record — Montreal  And  Toronto 


- Week  ffidinft  Mty  17.  19S2 - 

IVev’.  Htth  Low  TVice  Salet  Bid 
Clo#c  Change 


- - 

Aik  High  Low 


Ab‘t«bi  . 

Do.,  rref  . 

Do.,  /'  r  przf  . 

Acme  Clove 

Do.,  pref  . 

Asne- •  Surpai?  . . . 

Do.,  pref  . 

Alheria  Grain  . 

Do.,  pref  ,  I 

AJgoni  S‘eel  Corp  .  , 

Do.,  pref  .  .  I 

Amalgamated  Electric. 
Ang’o  Cao.  Tel.,  pref  ^ 

Asbeaios  .  1 

Aaaoc.  Breweries  1 

Do.,  pref  1 1 

Ault  tr.  Wiborg,  pref  .  .  1( 
Barker's  Bread  Jf 

Do.,  pref  1 

Bathurst-  Papei  "A".  ,  ,  ,  1 

Beatty  Bros  . 

Do.,  Ut  pref .  If 

Do..  2nd  pref .  1 

BeM  'J  elephon* .  M 

Bi’tmore  Hat 
Hibbon 

Do.,  pref  .1 

lVa^t^^rd  Cord.,  pref  3 
Hr-  eili  \n 

Brc  ...ra  (*•,  Distillers 
B.A.  Oil  1 

R.C.  Power  "A'  1 

Do.,  “B  ■ .  9 

Priic'.-  Silk 

Build.  Prod..  Class  *’A'*.  1 

Burlington  bteci  . 

Calgarv  P.^r’er 
c:?n.  Brr‘»d  .  . 

Do..  ‘A"  pref  .  JO 

Do..  pref  .  ....  ,t 

Can.  Cemenf  . 

Do.,  pref  0 

Can.  Cycle  pref  .  .  10 
Can.  Forgings  A  .  I 

D^..  ‘  B  "  I 

Can.  Nor.  Power 
Can.  Packers  7 

Can.  S.S.  Lines 
Do.,  pr* 

Can.  V/irr  Cable  "A"  .M 

Do.,  "B ■■  r 

Do.,  pref  .  10< 

Can.  Bakeries  .  1 , : 

Do.,  pre  . 

Can.  Breweries  .  1 

Do.,  pref  .  21 

Can.  Kronre  ?j 

Do.,  pref  .  lO; 

Can.  Canners  ^ 

Dr».,  Jsl  pref  II 

Do..  2nd  pref .  I 

C»n.  Car  Foundry  .  ,  ! 

Do.,  pref  7*' 

Can.  Celanese  .  2; 

D''..  rights  .  7; 

Do.,  pier  .  17.' 

Can.  Converters  .  1; 

Cottnns  .  If), 

D>..  pref  II; 

Cs  t.  Uredg^  fr.  Do -K'  If 

cja*'.  Fairbanks,  pie 
C;  n  Foreign  Invest  1( 

•  >.>..  nre  in'; 

Can.  Gen.  Ble«- 
<'*n.  lad,  Aleohol  ‘  A  .'i 

Do..  "S''  .1 

Can.  Iron  Foundries  .1* 

Do.,  pref. 

Can.  Locomotive  .  ,  3 

fian.  Oil  Co  ...  HI 

Do.,  pref  M6 

Cnn.  pac.  Rlv  .■ 

Can.  Wallpaper  "A 

Do..  ‘B  fi 

t.‘an.  Wineries  7 

Can.  W.  B.  Bor:es  17 

Carnation  Co.  1st  pref.  .  11^ 

Coc'fshutt  Plow  .'5 

Cons  Bakeries  10 

Cons.  Min.  Smelt  .  . 
Consumers  Gas  ...  IK 
Cos.  Imperial  Mills  ....  JR 
Crown  Cork  fr  Seal  ....  22 

Crows  Nest  Coal  ... 
Distillers-Seagrams  ...  21 

Do.,  pref  .  07 

Dorn.  Anglo  ....  .10 

Do.,  pref  7.1 

Dominion  Bridge .  23 

Dom.  Coal,  pref . .  12 

DoTn.  Foundries  .  J7 

Do.,  pref  .  100 

Dom.  Glass  ...  ,  1 1  .*1 

Do.,  pref  . J.S) 

Horn.  Scottish ...  .SO 

Do.,  pref  2.T 

Do-nn.  Steel  &  Coal  "B",.  A 

Dom.  Stores  4 

Dom.  Tar  .  .1 

Dr>,.  pref  .  Rj 

Dom.  Textile  .  75 

Do,,  pref  .  j;>n 

Dom.  Woollens  .  10 

Do.,  pref  7 

Dr-’clen  Paper  .,  ^ 

East  Kootenay  Power  .^0< 

Eastern  Dairies  .10< 

Eastern  Steel  Prod.  1 1 

Easy  V/ashing  Machine.  7 
Electrolux  Corp  .  .1 

Ensmcl  A’  Heal.  Proil  .1 

English  Electric  “A"  2.3 

Do..  “B  '  7 

Equitable  Life  4 

Famous  Players  IR 

Fanny  Farmer  Shop?  15 

Fleury  Bbsell  70 

Do.,  pref 

Fo-cl  Clas«  ••A”  10 

Do..  “Class  “B".  to 

Foundation  Co.  of  Can  .  J4 
Gatineau  Power  .» 

Do.,  pref.,  5'  r  70 

Do.,  pref.,  5’s'r  .  70 

Gen.  Steel  Wares  .  .  .5 

Do.,  pref  M 

Goodyear  Tirr  .  .  .LT 

Ooodvear  Tire.  pref.  new  4  2 

G.L.  Paper.  V.T.  1 

Do.,  pref..  V.  T  1.5 

Great  West  Saddlery  4 

Do.,  pref  ,  20 

Greening  Wire .  10 

Gurd,  Charles  .  2 

Do.,  pref  . 

Oyp;iim  .  .  ^ 

Ham.  Bridge,  new  .  3 

Ham.  Cotton,  pref  2R 

Ham.  United  Theatres  6.5 

Do.,  pref  .  7.3 

Hnrdim  Carpels  ?' 

Hinde  6*  Dauch  Paper.  12 

Holt  Renfrew'  Co  .3.5 

Do.,  pref 

Hunts  Candies  “A  "  ..  A* 

Do..  “B  ’  6» 

Imperial  Oil  71 

Imperial  Tobacco  0* 

Do.,  pref  6' 

In  i.  Acceptance  “A".  6' 

Intercolonial  Coal  4  ? 

Do.,  pref  .12 

In*.  Bronre  Powders 

1)0..  pref  .71 

In?.  Coal  &  Coke  7.5* 

In-cr.  Me  .alTn  i  6 

Do.,  firef  oi) 

Do,,  “A  '  pre**  *10 

Inter.  Milling,  pref  .  .  11.3 

lnt«r.  Nickel  ,  .  70 

Do.,  pref  .....  1.32 

In* .  Pulp  C' Paper  1,3  • 

Do.,  pref  50 ' 


Do.,  pret 

Inter.  Utilities  “A’ 

Do..  “B  • 

Jamaica  Pub.  Service 
Do.,  pref 
Kelvinator 
Lake  of  Woods 
Do.,  pref 
Lang  h  Sons 
Laura  Eecord 
Legare.  pref 

I  mdsay.  C.  W  . 

Do.,  pref  . 

Loblaw  “A” . 

Do..  “B” . 

Loews  Theatrts 
Do.,  pref. 
McCollFrontenac 
Do.,  pref  ,  .... 

McKinnon  Steel  . 

Do.,  pref. 

Maple  Leaf  Gardens 
Do.,  pref 

Maple  Leaf  Milling 

Do.,  pref . 

Massey  Harris 
Do.,  pr^^ 

Mitchell  Co..  J.  S 
^^ona^ch  Knitting 
Do.,  pref  .  . 

Montreal  Cottons 
Do.,  pref 

Montreal  L.  H.  &  Power 
ilo..  3' ,  Notes  . 
Montreal  Loan . 

Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp  .  .  . 

Do,,  •*A  ’  pref 
Do..  “B"  pref 
National  Brewenrs 
Do.,  pref . 

National  Grocers 
Do.,  pref 

Nai.  Sewer  Pipe  “A". 
Nat.  Steel  Car  ,, 

N«aga»-a  Wire 
Noranda  Mines  ... 
North  Star  Oil 
Do.,  pref 

Ogilvie  Flour  ... 

Do.,  pref  ... 

Ont,  Steel  Prod 
Do.,  pref 

Orange  Crush  . . 

Do.,  pref  .  . 

Ottaw'a  Electric  .... 

Gttawa  Car . 

C!*ttawa  L.  H.  8i  Pwr  ... 

>^0..  pref . . 

Hertey  Tubes . 


12'.  12'. 

17'..  17‘,  17 


1  :>5  1  50 

1.3  12'.,:  n's 


imans  Limited 
Do.,  pref 

Thoto  Engravers  . , 
Po-to  Biro  Power,  pref 
I  power  Corp  , ,  . 
Pressed  Metals . 


Price  Broa  . . 

Do.,  pref  . 

Quebec  Power  . 

Regent  Knitting . 

'0  50  Do..f»fef 

00c  b'  Riverside  Silk  “A” . 

$7  00  RolUnd  Paper  ..... 
Do.,  pref 

77  RuSftell  Industries 

* ' Do.,  pref  ... 

$.5  00  Saguenav  Power,  pref 
Int  Shaw.  Water  Si  Pwt. 

40  %7  7.5  Sher.  Williams,  , 

17’ .  60c  h'  Do.,  pref  . 

1.5  >1  00  b  Silverwood  Dairy 

37  00  Do.,  pref 
$5  50  Simon  ^  Sons  .  . 

'5  Do.,  pref 

!I,  Simplon  “A"  stock 

iV,  31  00  i:m..**b* . 

^  Do.,  pref 

••  22  Smith  ‘Howard  Paper 
•'7  Do.,  pref 

135  SS  00  Southern  Can.  Pwr 

eOc  Standard  Chemical 

ii-’  ^  Standard  Paving  .. 

■m  •  Do.,prer.  ^newj  .  .. 

..0  $1  30  Sleaman  Bros  .  . 

6  .  Int.  Steel  of  Canada  . 

'  t  .  *  A,;  . 

iR  tl  no  Coal . 

1 R  S?  00  Stuart  Oil  pref  . 

"  '  Sufwrsilk  Hoiitry  .  .  . . 

in  in.  w  r)i.  .  prtf . 

'  ^  ®''  L»wr(.nrp  Corp 

,,  St.  L*w.  rioiir  Mill. 

'  tn  nn 

!■’'  Pop^f.  prof 

n  SJ  50  T»mbtyn  Ltd  .  . 

07 '  A,  r  P'*' 

■  ■  ..An  Tip  Too  T.i1or« 

Do.prer 
*'  I'*  I  TooVe. 

,  T)o..  prpi 

“  •>  A^V  Toronto  Rltv»tor« 

,  5  M  0,1  1.  '  I  _ 
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- 1941-  - 

Curtent  | 

iVev. 

Hi|h  Low 

fVien 

Salea 

iid 

Atk 

High 

Lnw 

Div.  1 

CIOM 

Change 

Kete 

7'9 

7h’  71,- 

...  i.| 

174 

n 

7'4' 

,  66  ' 

65 

AT 

70 

$.4  Sd  ' 

.  n 

)  1  . ; 

U* 

40 

15 

H'h 

$t  90 

x 

X 

A', 

-■"a 

Int. 

IR 

IR 

ftO 

1R 

15'- 

$1  69 ; 

.  2X 

IR 

7X 

)4 

13  00 

7 

6'l 

— ■  l* 

RO 

R 

60.- 

.  66 

00 

04 

S6  00  ' 

12 

12 

14 

15  4 

15- 

8d<* 

169  A 

13i'i 

14.5 

L50 

87  00 

ib:. 

11.4 

IS 

106 

106 

35  .40  i 

).T  IIS 

'  4 

227R 

.  14 

90-  1 

I2't 

12'-' 

1.4'- 

Inf.  1 

116 

Il«'» 

•r  '  ^ 

70 

ll5’j 

47  00 

7 

7’: 

10 

R 

lAf. 

6M 

7 

'C  's' 

115 

7 

)ni. 

6»5 

10 

66- 

lOS 

47  00  1 

7’.; 

4 

7 '-a 

T'i* 

1 

)  06 

1  oo 

?  00 

71 

69 

-  •  5\ 

«o 

m 

ns 

56  50 

10S 

1 , 

I.SO 

14 

10*4. 

9R 

99’; 

■■  I'-; 

25 

100 

66'y 

56  Oo 

0 

9 

:s 

O'j 

x\ 

ROc 

16 

It 

1 

O', 

Int. 

.  .36r 

.49 

160 

50c 

4 

,3 

5 

Int. 

17 

LS 

?0 

20 

16 

oOc  b' 

.SP 

AF)  49 

•• 

255 

63 

ST 

45  Oo 

69 

69 

175 

70 

6? 

$.3  Oo 

.3 

.1 

s 

•  ,4'.l 

.1  , 

.  1 ! 's 

1.4 

L4’« 

ROc  b 

X 

5.S  .40 

1  15 

1 1 .4  109 

477 

2  06 

1  06 

12 

13 

1.140 

L5’j 

11  •  * 

^r. 

22 

22 

25 

SI  60  b’ 

Unlisted  Caiaditn  Stocks 

Furmilsod  fcv  ntOstOn,  ChfTr.-  Cr  Me 
DbArtOl.  tordntb  ^ototioni  lubjocr  ts 
chCAfto 

Idtfiiitrlgl  •nO  MfitoMOfiOMt  Stocks  r 

SiD  ASKtD 
'  5 

Acme  Farmers  Dairy  7  pc. 

Freflrrdrt  .  S16.44 

Aliena  St.  Cathar.nes  Pref.  36.00  67.00 


^'Omnion  . 

AnvPan  National  Corp.  . 
.5nglo*i>n.  Tcl.  ’’A' 

.5nglo-l  Hu  TAI.  £•  S  O'*  Frei 
Atlas  .^leeiR  Li<i.  7  p.c.  PrAf. 


.  .  r.?..34  .35. ''O 

,  75, 76  77. 7;. 

4. 4;.  .  7.0ft 

Prei  tft.  4  1.50 
rrAf.  :ft5.oft  ift^.fto 
'ft.ftft  27.00 
..  .  r.i.Oft  .... 

....  Ift.oO  11,00 


B.  f  .  Pulp  A;  FAipei*  rem 
F.  i  .  Puli'  A-  Paper  7  p.c  J 

T.  r  dugar  fOiii . 

Brown  fo.  *  om.oon 
Brown  ♦‘‘o.  5'^  r.e.  Pref  ., 
Flunvs  ro.  J.id.  "A  .  . 
r.tirns  at  Co  Ltd.  “R  ,  .  . 
«‘Rlgarv  Power  4  p.r.  ^icf. 


jft.fto  jft,;.'. 
P(  tiO.ftO  43.:>0 
06.00  64,61) 

1,4ft  1.55 

.  74.0ft  77.00 

.3.00  L';' 

1.0ft  1.30 

r.  .  Ot.n-I  10'. 5ft 


Hn.  I’o-op.  Wfto'growcfs  S  jft  O.OO 

'an.  <ien  h\\  I'.styuenta  ,..  7  oft  T.f»o 

*an.  Ucp.  RuhOer  Prrf .  ...  Ci.bO 

'an.  Sec'a  "A  ’  A*  “I’'’  7. oft  6.75 

an.  Tnduaines  l.td.  5  '  t"om  itt.Oft  ii7.0ft 
'an,  Industrie'?  T,t(i.  ‘  F»  '  <'0)>i  117.00  113.00 
’an.  Inouat.  Lid.  7  p.o.  PrCf.  137.60  1.55  00 
'an.  Ingersoi:  Rand  font  6v6ft  7ft. oft 

'sn.  ln\e.stnient  Fund  "  so  3.l0 

'an.  ln\estorn  Corp .  t.Oft  4.73 

'an.  5ia<-hlner.v  N’eW  rnm  l.ft.'  .... 

'an.  Moi^r  Lamp  A"  .5.'.  .*»  4  ;-5 

'.  T*.  R.  4  p.e.  PrOf,  if  pas'i  1.S.5  7.30 

'^n.  Tuh^  6-  Steel  l.st  Prtf  Sj.oO  50  Oo 
.sn.  Wc.*-*.  Nat  Gas  4  p,r.  i  ^  “ 

Prcferrctl  .  .  107. 15  l0.i>0ft  lO.  Vj 

'.4n.  33'c.’?tinRhou.s-»  .  r.O.eo  10.75  1  l-C'/4 

an.  34-.  /k  Cable  p  c.  Prf  J04  50  107  ..ft 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 

Tk«  tr*  hi»*ttk«4  kr  Tk*  iMTkttMknt  ••klcn'  AM»ciatt*ii  M  Cmaki 

•t  at  Mar  U,  1*41. 


'005 1  Pom.  «(  Caoooa  konO' 

Dom.  at  Cap.  il:;t  Vict.  Loa-  J 
Dom.  6t  Can.  1 2nd  Vict.  Lr.'  . 

1 0 1  , ,  Dom.  at  Canada  Rondt  ...  .  2 '  ^ 
iOl  Dam  of  Canada  Bandt  .  3 

00  Dcm  Of  Can.  list  Vict.  Lonr. ■ 

08  Dom.  at  can.  I /.rid  Wo.'  Uni  -1 
Oom.  Of  Can.  Cnd  Vit.  Ln>  3 
OS ,»  Don.  ot  Conodo  Banos  .,  3 

47 1»  Don  nf  Conado  Bones  . 

88  "  i  Dom.  at  Canada  Bend*  .  .  3 

10/  Dom  at  Caiiada  Bends....  i'., 

IOO'a  Dom,  at  Canada  Bonds  . 

101  Dam.  at  Cm.  list  War  Lni  3’, 

99T»  Dom  at  COnado  Bonds  .  .i',. 

102  Dam.  of  Car, ado  Bands  ...  3',; 

1025,  Dam  ot  Ca  nada  Bona*  . ,  * 
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i-.l  1 1)6 

■•A  *-o 

101 

e."  .  rO 

47  50 

'Ol  76 

44  00 

■•(5  40 

1A1  97 

57  55 

100  55 

62  50 

G610'. 

Sa.e  Mtti.'j 

'A  0'.,i 

43  65 

A5  .  Cx* 

lA  is 

At  .7* 

62  O' 

16  05 

96  75 

60  78 

17  .:4 

R6ilta6a» 

Mtilit  ,es 

Comb  ned 

15.1 

22.8 

.83.7 

15.1 

7.2  5 

.8  3  4 

17.1 

30.7 

39  9 

6taviCus 

—  total  TO  OATr  . 

s  Week 

1942 

1141 

67,740 

1  344,15*) 

’  .782,1: 

*4  5  is.t  C2  8  .88.7 

*8.0  Ib.l  7.x  b  Hi  * 

562  17.1  30.7  39.9 

week  PieviCuj  —  total  TO  OATE  — 

ThMO'.'lT  Week  19*7  19*1 

■•,8  5.-9  67,7*9  13**159  1.782,170 

OTi'.OOO  75^000 

l,7*l,0OCt  1,537.000  *0,01 ’,000  44,25’ 000 
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Commando  Executive 


Loaned  To  Ottawa 


Dividends  Declared 

And  Other  Official  o  t  i  c  e  $ 


Heard  in  the 

BOARD  ROOM 


THE  BANK  OF  TORONTO 


IN  MANY  in:Ui."trifs  th''  war  lias 
bronchi  far-rfachm'  '■ban;:<'5  'vhirh 
promiy'  to  opryatin^  p"rifit,-; 

ill  thf'  poat-wa-  period.  Hardly  a 
•■’ay  ~nr<;  hi,  i!  ..s  un<ipr.«toor|,  ih.a! 

'hanp;o.  in  Iho  n.-iy  of 


?  I  Tlip  5(ocK  marketi  hav"  se®-saive'.l 
{  !  bark  ari'l  forth  narrowly  this  past 
;■  j  wpok.  I'  itliout  mtirli  pressure  from 
'  rif  nor  (lirortion. 

Last  wpok,  prioo.s  on  all  loading 
in.arkr'i.r.  jn  i^ondon.  .Non-  York  aiv'l 
1  in  Canada,  odgerl  higl-.or.  Xp\<-  York 
"  hioh  had  boon  n-oakenod  by  ta\  ] 
and  profit  oojling.s  Ihroa.t.i:.  felt  hot-  | 
:  I  tor  ns  \\'a.rhin,rton  reports  indicalod 
that  tho  wn-st  in  sitoh  dirootion 
might  not  hr  realized,  at  least  for  ■ 
a  limo.  Thus  'leok,  the  war  has  re-  ' 

;  turned  as  a  dominant  inflttonee  on 
I  the  market.'".  i<ith  bids  loii-ered  and  | 
,'ome  inerea.<,e  m  selling  on  e\-,d- 
.  eiifp.-i  that  the  offensive  drivo;. 

notabl.i  in  the  Crime.a  and  in  the  , 
.'•.out h wo.st  Paeifie,  were  getting  i 
starteel.  i 

In  view  of  the  length  of  the  eyeli-  I 
enl  decline,  .‘■•  nee  lO.a?,  and  the  lack  ,  ^ 
of  any  .litiong  .soiling  pressure  for, 
some  time  no'v,  the  markets,  mi  this  ,  | 
continent  at  any  rate,  seem  in  a  T 
good  positimi  for  an  advance,  with  ,^ 
an\  encoir  .ag'"  nient  from  noM  s  do-  ^ 
veiopments.  Failure  of  mtieii  selling  , 
to  deielop,  in  price  vvpakne.cs,  and  j 
:  reii.slanee  of  prices  In  such  selling  ^ 
.  pressure  as  may  doi-elop.  might  well  . 
I  be  construed  favourabl.i',  anri  prob- |  ^ 
ably  voul-l  be  the  I’p-off  to  an  tm- i 


Stronger  Tone  For  Second 
AA  ee.k  fn  Sucretf'^ion  With 
N.Y..  London  .Again  Strong 


Xotice  of  Preferred  Stock  Dividend 
Xo.  110 

I  A  dividend  of  one  and  three- 
I  quarters  per  cent  H't'Ti  has  been 
I  declared  on  the  Preferred  Stock  of 
•  thus  Company,  for  the  quarter 
ending  .list  May,  IPPJ. 

I  Notice  of  Common  Stock  Dividend 
j  No,  fi3 

I  A  dividend  of  one  per  rent  '1^,  i 
I  has  been  declared  on  the  Common 
I  Steck  of  this  Company,  for  th' 
I  quarter  ending  31st  Mas.  1312, 

The  aho'o  d:v,dend.s  are  p-a.vable 
j  on  the  2nd  da,''  of  July.  1312.  to 
Shareholder.s  of  record  at  th<»  c'o:' 
'  of  bu.siness  the  15th  dav  of  June. 
!  1312. 

j  Dy  Order  of  the  Board. 

;  D.  y.  POLLOCK. 

Se-'retar.’ . 


Diaidend  No.  243 

Notice  is  her:b>-  git  sn  that  a 
Dividend  of  Tmo  end  One -half  per¬ 
cent.  upon  the  paid-up  capital  stock 
of  this  bank  has  been  dec'ared  for 
the  current  quarter,  and  th’  same 
'vili  he  payable  at  the  bank  and  its 
branches  on  and  after  th»  first  day 
of  June  ne.'t.  to  shareholders  of 
record  on  May  loth,  1342. 

Ey  crdT  of  the.  Board. 

B.  s.  a’anstont: 

Genera!  Manager. 


some  PC'.' 

.simplification  of  operating  or  di.'-tn- 
buting  p' o.-esse,-,  or  culling  down  of 
numbe;  .if  lines  produced,  is  not  put 
into  effect,  in  some  industrial  or 
bu-'in'.'.s  fie’d  Cn.econom;  ■  long- 
•.i'stapcc  l•|cll\•crie.;.  unsound  com- 
dieplay  du'iOg  the  pa.'i  veck,  wdh  pcu-vc  practirc.-;,  wa.ste  mid  diipli- 
•s.-'c.-,  general  a'  ail  leading  cations  gcnerall,'-,  arc  con.slantly  he- 
.onic-s.  The  Canadian  "epde-l  ou:.  Purpo.sc  o(  this 

right  now  IS  to  conseri’c  m.aterials  I 
.n.2;  r^ci?  'iia.ic  I .  e  best  s  10V  mg  in  j-,  sources  so  far  a'. 

a  -wont n  ano  a  na J f,  '<  mlc  Hw  rreno  •  mdasirial 

.iSi  I'c  '*.3  '  at  1  .ii.'O  a.  o-  j-i^^i.ijjne.i.s  opc-atjon.-.  had  heende- 

^*’jme,  ho"e\e.  Ijy  husine.-;.s  men  t  henvseAes.  j 

cot:  .'.uc,-  .n.  .  ;;tt|e  ii,a.'i  been  dope  in  a  nuoi-  1 

not't.i  c  I'cature  of  the  m-irkcts  |.,p„  tiireci ion.s  until  the  goicrn- 
r as  oeep  tne  driing  up  of  selling  mcni  .stepped  n  ''"ith  authorily  to 
pi'e.ssu:  e  in  ’-c.cent  ■'■cck.'.  As  yei  dra.s'i.e  changes.  In  industrial, 

t  le-rc  has  iseen  no  strong  surge  of  i'M|ui:"enie:i:s  have 

■■■•.■n f’de'it  b'ty.nc.  a.-  the  markets  ;-e,culted  in  inten.sified  re.seai-eh  an  1 
•ppe.av  to  be  a-vai'ing  outcome  of  ork.  "  ilb  I'e.sull  that  , 

.,  T..  de-.  c.opments  which  np,v  processes  hat  e  been  developeel.  | 
may  be  -lee’,- ve  n  the  var.  ^,3^^  found  to  use  .sub.sti: ute  • 

C'n.ef  .attention  ronl.niies  to  be .  mat  er’al.s,  often  at  lover  costs,  and, 
.-’nt'red  on  -anti-ill  flat  ion  mea.sures.  without  much  lowering  of  quality  of 
together  'itb  po.ssibie  tax  and  f:n-  ,  p-oduets.  A  number  of  recent 
an’iai  policies.  Tee  r  .n.  aiHi-infia-  changes  .are  belif.od  likei.v  to  be  , 
tiop  prng-am.  bre.-iu.'e  of  its  im-  permanent :  in  the  matter  of  ;edue-l 
p?rt-an  c  to  Canada'.;  .s  mdar  p-o-  t.oo  ^f  operating  cosl.s  an  1  pore  prn- 
gi'am,  IS  being  .\ai,ehed  cio.sei,  f.o.m  ce.iac.s  worked  out,  the  benefii.s  are 
this  e,aijntr.\.  Price  ceii.ng  nil  ng.-'  ce;-;aiii  to  be  permanent.  In  fa'-i,, 

s.-e  1  kejr  to  fa’l.av  closel.v  in  tbs  aobievomen's  b'.  proale  indusliv 

L.S.  '  lese  alread.'  in  effert  in  Can-  under  slte.=.s  of  emergent'  a-e  doing 
a-Ja.  although  the  p-ohlem  .aero.c.s  mueh  |o  off.set  adverse  effects  on 
t  ie  i.ne  more  comblex  and  on  a  prnfil.s  of  high  taxes  and  other  var- 
m.ueh  larger  .s'a>.  In  tackling  vage  time  difficulties. 

••  itn.tn’.s  and  dn'er.’  on  of  pu-cha.s-ng  ❖ 

po  .  rr  from  eivjlian  consumpt ion.  The  utility  ^lock.s  ha'-e  firmed  up 
•■onside.'a'aie  difficulties  are  be  ng  arip-eciably  diiting  the  pas'  w.aek. 

f ’’.eou.qtei-'.-j  ;n  i'if>  C.,S.  Wa.shing-  frdicat'ons  f”om  Quebec  that  the 
■ten  .app-’ar,,  disinclined  ta  stir  up  provincial  government  for  a  time  a' 
l?C'OU;'  di.'eont.ent :  on  the  ot''e’-  any  rate  vou'd  do  nothing  about' 

■g.a.nd.  UD'on  leaders  a'p  in  a  po.-;-  foimation  of  the  pro\'inci-al  hydro. 

r.en  "'here  they  van'  to  a'coid  ap-  renio\ed  rn  uneerlainl.'’  that  had 
pCartng  to  he  one  group  holding  been  depressin.c  the  power  slocks  I 

b3''k  na‘ionaI  po'dcie.s.  In  taxe.s,  and  they  nio'-ed  ahead  more  cnnfi-  , 

j^.aoseveif  p"obablv  is  .n  no  burr;  tfcni’y.  Most  of  tho  power  compan-  ^ 
’.a  hate  drastic  inea.sure.--  piit  ;n!o  ;cs  are  m  rxceilen"  shape,  with  , 
ef'o-t,  as  they  m  gbt  ha-ce  a  poli-  .  bight  r  sales  offsetting  effect  of  ^ 

‘  eai  rffe-t  when  lb"  >'o\embcr  '.'artinic  taxe.s  on  cuining.s,  and  ^ 

c'oat;o"‘.s  -are  held.  Wuh  laiiour  lead-  with  balance  .sheet  positittns  much  < 

eig.  ^■■>lng  'o  .sta'i  about  wage  and  stronger  than  only  a  fe-w  years  f 
ofbe-  -^sue.;  i f h,  the  .\dm i  11 1 -ti ra -  'uaek,  fwe.reni  pri-'e.c,  the  market  j 
*  en  disinclined  to  take  loo  firm  a  j.,  giting  a  very  low  valuation  to.j 

stand  on  labour  or  tax  p.ikeies  in  a  power  company  .ecciiril  ies.  In  gen-.  | 
hur-,'.  part!.''  for  political  reason-,  oral,  prices  arc  well  below  equil.v 
some  deta.'.s  in  checking  present  in-  vaiiie.q  and  yieid.s  on  wo'l  protected  . 

fiaTon  trends,  .set'iing  tax  policic.;  tssue.s  arc  around  7  fver  cent,  with  '  ^ 

.and  c'jr.ng  ''.ar  ma'cria!  shortages  returns  r\en  higher  on  more  specu-  " 
ma-c  .st'll  be  ahead:  and  uncertain-  ia'i'e  i.ssiie.v.  Canada  \o”tlie;  n  Pov- -  ^ 
tms  ma,'.  eontinue  for  a  while  yet.  er  fo;  instance  gi'Ts  an  app.aren'  , 

■'  Gains  In  Majorifv  '■7'-  s 

trend  in  earnings  lalely. 

Gain.s  outnumbered  los.se.s  on  the 

Canadian  markets  'ny  a  consider-  Howard  .'-niiih  common  continued  ^ 
ap  e  rnargin  tiuring  the  w  eek.  but.  to  act  s  uggishly  although  it  ha.s  ■' 
among  the  more  popularly  traded  j  r.aiiird  from  its  recent  low.  The', 
'■S'cer  price  e'range.'-.  were,  in  liie  ;  compan,''s  operations  l•nnlinue  at  ^ 

rna'P,  f”aefional.  .Mos*  sigmf wanf  j  capacity,  an^l  earnings  also  ,n'o  hold-  ^ 
gain.  V'-IS  :-eg.ctet-od  in  (goodyear  '  jng  tip  well,  while  balance  .sheet 
Tire  p”,’fe-red  ■.' hieh.  on  a  turn-  po.ehion  is  very  strong.  Liquidation 
ovar  of  b2  .ehares.  moved  up  .i'  -  j  of  some  .speculati'e  holding.-  in  dud  ^ 
g’^inf."-  Canada  Rre,ad  "B'  prefe-red  mai'ket.s  has  helped  dep'-ess  the 
ea-ee  ou‘  3  points  higher  and  Ham-  stoek  at  a  time  w,  hen  disappoint-  ,, 
t’t.en  C''"'’n.''  p-eer-fod  g.nnrd  2  ment  ha.s  been  fei*  o'cer  delav  in  ■. 

w  .’lie  Msnrreal  Tramwa.vs  made  i's  di'  idend  action.  The  pre-iden't  a'  ^ 

-aprearan'’e  up  2k.  Montrea;  Tele-  eo!npan.''s  recentl,\  annual  meeting  ^ 
g'aph  came  out  up  1  '*  l  C'elane.'je,  in'iicatrd  that  the  .eiocii  m.gb'  ne  ' 

Ho-'c-d  'mjih  p"efprred,  Knglish  piaeed  on  a  tiiv'depd  'oasis  late;-  i)i),s 
Eicrtre  e.A  '  ati'I  Fana'lian  fhredge  \-«-'ar.  M-'anw  hiie  ef|uii''  position  of 
=  '.'  mo^-od  UP  I',:  .and  B.A.  Oil  and  the  stock  is  being  steadily  .-trengih- 
''’leke'  peth  gained  I'l,  .Vdvan'-es  pned.  i, 


\0LL.ME  STILL  LIGHT 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 

Class  A  Dividend  Notice 

NOTICE  is  hereby  given  that  a 
divider:!  of  one  and  one-half  per 
e-nt  ii’r-'-t  has  been  declared  on 
the  (glass  A  .Stork  of  fh'  Company, 
payable  June  i.  1342.  to  Stockhold- 
er.s  of  record  at  the  close  of  business 
on  May  I. I.  1942. 

By  Order  of  the  Board. 

CAMERON  HOUGH 

Secretary. 

Montreal.  May  8.  1912. 


LT.-COMDR.  K.  .B.  MacLACHLAN. 
former  president  of  Fraser  Com¬ 
panies  Limited,  and  more  recently 
Deputv  Minkster  of  National  l.'o- 
fenee  for  .Na'-al  Affairs.  Lt.-Comdr 
iMacLachlan  i.s  now  an  exeeuii'-o 
officer  "ith  Britain'.-.  Combined  Op 
rrations’  Forces,  attadlie  1  lo  the 
staff  of  Lord  Louis  Mountbait'n. 
He  ha.s  been  working  '''iih  Cana¬ 
dian  unit.s  which  have  been  prepar¬ 
ing  to  take  p-art  in  Commando 


Fi  'derick  I"i.  Falmor  of  the  Cana 
dian  .lohns  .  .Otapville  Co,  I.t-i,.  h'l.- 
iieen  loaned  b.v  that  organization  to 
the  Canadian  Pulp  and  Paper  As- 
.'ocialion  and  is  now  acting  n.'  a.;- 
-islant  cooidlnalor  of  the  Wartime 
Machine  .Bliop  Board  in  charge  of 
the  Montreal  Office. 

Mr.  Paimer  Is  an  affiliate  member 
of  the  American  Pu'p  and  Paper 
•Mills  Suppfintcndcnls  .Association. 


OTTA’VA  light  heat  and  power 
COMPAN'',  LIMITED. 

Tii»  following  q--#  fn*.  ob'e  ^ 

July  194?,  to  5i*"3''eHoid?hS  of  i?tn 

Mov.  1942, 

STOCK:  I’dr-*  af  m-.? 

ra*^  of  J  'r  ' 

COmMOM  stock-  C-ni-.  Hj  efi' 

rfr  'iho-#  on  t*''®  Mo  Toi*  V'o'u^  jha'P: 

THt?  tronjfor  b‘^OW<  W'>f  not  *51  c'OSfd, 

Bv  0'’dcr  of  Bea'-d 

F  Pit 

(nTTA'*'A.  1  UK  hin  /  ^942. 


EARNINGS  GAIN 
IS  REPORTED  BY 
CANAD’N  CANNERS 


HARD  ROCK  GOLD  MINES, 
LIMITED 

OrvfOCWD  NO  6 

►■'CTICB  ij  l-iEFPB'-'  G!  ''EM  ♦Kc*  cn 

irtffrioT  D'v'dtad  cf  fKi'e?  pt'-  '•«. 

3c  p*r  oo  ti-i«  0‘jt5t3e.»4..«.g  Cae:*.*:* 

jfac''  ct  C'r-no3*i*  Pcf**  dsdared 

caveb'*  J'jr*?  t"*k_  1942  Si^a'eHoloevi 
nf  •'•co-d  a*  c'oss  ef  lyjs’^gs*  Jjn« 

Irt  M4Z 

BV  ORDER  Cc  THt  BO^TD 

S  "'AL^CK' 

SfC'*^a'V. 

i*a''  194? 


SISCOE  GOLD  MINES 
LIMITED 


554.600  Acre; 
Eari.v  Seeding 
to  Ottawa 


Reduction  of 
Shoavn  in 
Reports 


NOTICt  or  DIvtCEND  MO.  41 


D  viriend-s  Covered  Twice  (4a  cr 
in  Year  of  Record  Business 
for  Company 


•S  I'9'Sb‘.'  g'''Cn  tKgt  g  d‘'‘'d5nd 
ing  Cnf-Golf  1  U  -  I  O**"  “**'3''? 

ilufd  Carifai  '^f  S'lco?  Ga'd 

,*r*Mte-d  Ko\  betf’"*  dic'a-'fd  Da\'ab'« 
IjtK  ’942.  to  sKorfho’dt'5  nf 
I  th«  of  b'J-  •■'8SC  on  ths  IStK 

fa\'  ^942 


Otta-'a.  —  A  further  i-eductian  n 
Canada's  wheat  area  and  some  cur¬ 
tailment  from  the  large  area  sum- 
mer-faI!o"'ed  in  1912  will  make  way 

for  a  notable  increase  in  barley  and 
fla.x-seeci  seeding.’  and  for  some  jn. 
erea.se  in  the  oat.a  area,  according  to 
farmers'  jntention.s  as  of  April  3^. 
The  total  "heat  area,  for  1312  ;s 
indicated  at  21..3l2.9.nn  acre?,  a  rr- 
duei.ion  of  3  per  cent  or  nul.fiOO  aeie- 
from  the  area  sown  in  1311.  Fa'I 
wheal  in  Ontario  i.s  an  e.-;c<  jiPon 
where  the  area  for  harvest  in  1911 
is  estimated  at  710.093  acre,;,  or  32 
per  cent  higher  than  in  1311.  The 
area  to  he  summer-fallowed  in  t.ie 
Prairie  Provinces  in  1342  'will  he  12 
per  cent  lower  than  in  19''].  being 
estimated  at  17. .319.000  acres  .  ir  tie 
pfe.?eni  .\ear  .some  2,3S3.CiOo  acres 
les,-;  than  in  1911.  The  baric;--  are-i 


I'ancouver  —  ''alu?  of  43’  fur 
farms  in  British  Columbia  in  IMO 
'■a;  5912,694,  according  to  an  ad- 
'•anee  report  from  Ottawa. 


Montresl  Slock  Brokers’ 
Borrowings  I’p  for  .April 


E  GkEH''. 

Cgcrjtg-i'-T.caj  ^'j  i 


Collateral  'oorrow  ings  of  mem'oer 
firms  of  the  .Montreal  Stock  Ex- 
ebange  and  the  .Montreal  Curb  Mar¬ 
ket  a.s  at  .\pril  .'toth,  1342.  toiallerl 
50.368.687,  ."ti  inereare  of  .5.383.887 
from  the  previous  month's  figure  of 
5,3.782.800. 

The  rurrent  figure  is  5915.362 
higher  than  the  rorresponding  total 
at  the  end  ef  April  a  'ear  ago  when 
loans  totalled  53.132.72,3.  and  is  the 
highe,-|  ,sinrp  October  of  1940, 

Figures  do  noi  include  loans  on 
foreign  seeitrities.  hut  only  borrow¬ 
ing.;  of  members  nf  the  Montreal  900  aerei 
•Stoek  Fyehange  acfi  the  Montreal  ever  to  i' 
Curb  Market  en  Canadian  seeuri-  ada.  The 
ties.  Nor  do  they  include  the  her-  1,90-1.600 
re'ving.s  ef  hend  affiliate  companie.s  flaxseed 
of  member  heuse.s.  154  per  e 


Incipient  Opposition  To  Bracken 
Among  Liberal  Wing  In  Manitoba 


Winnipeg  —  While  the  Bracken  i  meet  in, 
go'ernment.  no"'  a  coalition  admin-  I'ogatio 
istration  with  the  Conser'-a lives  and  • 

Labour  parlies  represented  in  the  -pj^p 

cabinet  and  cooperating,  i.s  gener-  Honor 

ali.''  regaided  poiiticaily  storm  proof.  Court 
copie  opposition  appears  lo  be  de-  lion  ''■ 
'•eloping  from  the  Liberal  wing  of  there  i 
the  parly  outside  the  House.  ganizat 

Liberal  associations  in  the  pro'-- 
ince  have  recently  recei'ed  a  print-  : 
ed  letter  of  unknown  authorship''  , 
urging  i'lanitoba  Liberal  associr- 

tion  lo  break  from  the  Bi'acken  - 
government.  The  letter  is  caption-  ^  ,  ; 

ei:  "The  Crowning  Indignity."  and  e- 

its  only  .dentification  marks  are  the  - 

initials  E.P.l'.  at  the  bottom  "Inch  , 
officials  of  the  Liberal  organization  ,  , 

here  sa.'  throws  no  light  on  iden- 
tit,'  of  the  author.  '  di"nitv 

The  letters  were  mailed  tn  lotsiduced't 
of  100  or  more  to  officials  of  the  p„jj^ 
Liberal  ar.sociations  in  pro'  incia!  ;  p{fi,.p  ,- 
electoral  divisions  eutsid®  Winni- ;  „  [.jg^p 
peg.  The  .Manitoba  Liberal  associa-  !  ,up  Tji. 
^  ■  an  annual  general  : 


Toronto  Has  A 

Large  Borroaving  Margin 


Some  :n''e.stors  h-O'e  beep  duhioii.- 
a'nou'  storks  of  companies  simh  as 
C.anadien  Car  and  Netlonal  .St'-r; 

,,  |-,;ive  nypards'-l  a'l'p'ane 

pfwilfi  l'■'n  fawlil 'f'.-  to  n  birg.- 
'o  mer!  wn'iime  reo  q: '-’■Tw-n' ■ 
^Ian'  Ta-ier.:  to  the  •ndus:i'>. 

hO”.  ft fee'  r-nnfident  of  Fie  futljle 
of  Ihr  rii'ixaiie,  r\-en  .'-i  f :  e'-  ;!ie  w’:' 
s  ended,  ('e-’-meri'  a'  |>■•^-li■l4il  nf 
n’"r'''li"e  q  qni  hn'e  h-|;'d  ;.  bee. 
touebe-e;.  ''  is  fon'ended.  It  is  a''gue.-h 
;n  stippe'"*  of  eon  trued  hig’n  piaiT 
need.-  tlin  'he  big  bemne'-^  ha' e 
'■nded  I  ■en,  and  that  .afie"  t’le 

wav  b'g  ah'  f  eeys  will  he  'nnq-itain-'d 
as  part  nf  mi':la’'.v  defense.  T]v 

m'lit-ir.v  demand.s  w'ill  he  .add'tional 
to  increase  us.ege  of  the  ne--  safe 
and  fast  airplane.;  for  eommereia’ 
and  travel  purpo.sec. 


tion  IS  plannin; 


STRIKE  AT  BRANTFORD  PLANT 


Mew  York  Opinions 


i  Toronto.  —  Follo'ving  a  break- 
,  do'vn  in  negotiations  bet'«'een  com- 
'  pany  offic.als  and  represent ati'^es  ol 
;  the  emplojcer,  approximately  oCC 
;  'sorkers  of  the  Brantford  Coach  and 
I  Body  Company,  controlled  by  Cock- 
.  .shut!  Plow  Co.,  went  on  strike  early 
■  Ihi.s  w-eck.  Representative.;  of  t.-ie 
1  Federal  Board  of  Conciliation  are 
endeavouring  to  settle  th®  mattfrj 
in  the  di.spute  between  the  company 
,  and  the  workers. 


Paianee  ;;.'ie^;  s'lo'.".'.'.  r 
s  of  83  90(1,0.55 


enactment  of  a  9-1  per  cent  e.xcess 
profits  tax  fared  a'oout  as  veil  as 
Ihose  '•ith  little  to  lose  through 
passage  of  the  tax  bill  proposed  b,' 
the  House  Wa.'.s  and  Means  Com¬ 
mittee.  The  suggestion  is  ihat  ihe-.sc 
issu's  "'Pi'c  already  well  'leflated  oi 
ih.al  .speculators  were  taking  for 
granted  a  final  excess  profits  tax  nl 
f onsiderabl.v  Jess-er  severity  than  the 
House  Committee  has  recommended. 
Both  con.siderations  probably  eon- 
iributed  lo  the  rirmiie.s.s.  Immediai' 
pto.spect.s  arc  little  changed;  the 
long-']'  term  outlook  remains  .suf- 


O-  -be  Curb  Canada 

X'---keer,  roi’e'*  p"rf-'''"f'l  ram.e  iiq' 
up  20.  Frar-w'  v'’t-nc  trust  cam'd 

1  .  a“-'l  .‘I'liTunum  no-,-i--!  jp  ]  ,, 

Ezi’.si-r:  1' ’  rrefe.-rr-i  .qn-i  I'n,' 
■="1  F'jr'  "A"  ;  n  fui'  poitT. 

2' : "r.e-.'-P'q :;;-iT-qs  preferred  end 
■Bimr-en.'"  p 'efere-f  rezi.stored  In’";- 
c-‘  rl'eVnes,  former  being  off  7 
p*  nis  on  a  20..sh.arn  lurno'C"'  ■■  bile 
i,q"o-  w-qh  80  sbaie.s  tr.aded  in. 
■  sm.’  nu'  do'"  n  5'i.  Riue  Ribbon 
rrefor'e':.  en  a  60-share  turnover. 
'vo--r-|  f.ff  .)!^.  pnints  '"'■hMo  MeColl 
Ffor'enae  p-efo;-;-ed  and  Crow'.- 
l.'e-;  ("nal  'noth  lo.st  .3  point.',  ("on- 
'qner.s  (las  and  Nickel  preferred 
rap'e  oqt  off  2  noint.s  each:  Inler- 
"-itienai  r.  X.-  P.  p-eren;-;-'!  deehne.d 
1  :  :  .and  c;,  5.  W.  preferrM  and 

Penm.an.s  prefo";-e-i  both  lo.st  1'... 
E’'iteK-  .Bilk.  (latineau  5'._.  p,r,  pie 
f;vea'  Hakes  preferred  '■.(.. 
Tarrib'.'n  and  Wilsil  .all  mn'’ed  down 
a  fq"  po  nt  while  Orange  C'ru.'b 
Ins'  ,30  rents, 

rW-,  .  q  -  .J 

'■■  '  ■  •'--■■>..-1  w-a^.  ,•■;•.  point.; 

!0">'e",  C.I.L.  "B"  and  Oisber  ."I'er' 

.  e.'f  a  point  .and  a  half, 
•'  ■  r-  fa-;-i  p-rfe"r"|  lost  a 
fin*.  .'Tontrea'  I'Jand  Pow  r;-  came 

c-o  •  n  7.-  fen'  .  ■'  bile  Rathur.st 

E  e.a-e-i  .-,0  rent.;, 

A'mong  tile  bank  .■-tock.--  Ro.val 
Bin'r.  -mo- ed  qn  .3  p-amts  and  Do, mi 
n.en  E-ank  gained  a  point. 


1  iqO.ng  t.-.e  -.  ea,"  I 'le  eorn’pan;.  re. 
dller-i  the  ,se;\a;  per  (-eni  fi;-,c 

.qo"gage  bon'l.s  o;,  si3u.O'ii)  and  a 
furiher  pa'.men:  rq  .8180.0'i'i  on  .M?.' 
1  of  this  ,' ear  eo,air''e' ';,'■  rlmiin.':ited 
ih-wc  bend.;.  A  furiher  8170, OiVi  ha 
open  adocated  for  redemption  pur¬ 
pose,;. 


INTER.NATIONAL  PETE 


Internationa!  Petroleum  has  firm¬ 
ed  up  rerently  after  its  dip  fo  a  Imv 
of  11’ I  Contributing  to  better  buy¬ 
ing  in  this  issue  ha'T  been  report* 
of  better  sucees.s  in  combating  t.be 
.nubmarine  menace  along  the  Atlan¬ 
tic  Coast.  Washington  officials  tbi! 
week  announced  that  anti-submarine 
measures,  w  hieh  ba'^e  proven  sue- 
(cssfu!  around  Great  Britain  and  in 
the  North  .Mlantie.  were  being  ex¬ 
tended  in  the  southern  waters  «nd 
should  do  much  to  lessen  the  risk.’ 
in  shipping.  International  Pete'j 
problem  has  not  been  so  much  one 
of  production,  or  marketing,  but  al¬ 
most  entirel,'  that  of  mo' ement  of 
supplies  from  South  America  to  the 
United  States.  Stern  measure.?  by 
United  States  Government  officMii 
already  have  done  much  to  lessen 
tanker  lo.sses 


’Broker.-"  report  .somq  'nu,vin,g  in  j 
Fanadiar,  Pae’.fh-  sto.-k  lately  from 
invo;|o;-.'  n'  (hr  hig'.io]-  income  hr.ar- 
l-iof  eln;;,  who  aro  e-tr.aetod  to  tlio  , 
slock  b.v  tho  .'harply  ;mi>ro"’orl 
equity  position  of  tho  common,  an^l 
w'hn  are  noi  .so  mueb  intevrsied  in  ’ 
;mme-->l,a|o  income,  'fho  remarks  n'  ; 
I'ros-ldent  Coleman  at  tho  C.P.n.  ali- 
n'ua!  meeting  indicated  that  di'^idend  ; 
artion  on  tho  common  is  not  inimin- i 
Mil.  as  it  w  a.s  .■-■(  at 0-1  that  it  w  as  i-on- 
sMetod  in  the  he.;|  interests  of  (b,- 
stoekholdPf.s  o  keep  a  strong  ca.eh 
position  ,sn  a.s  lo  lake  care  of  malur.  : 
ilie.s"  a..  Ihe.v  fall  duo  without  .si;-qin,  ' 
in  ''tew  of  un.-ertain  outlook  for  no'.  l 
finapebig,  'I'l-iP  remark;  rogard'ng 
current  earnings  end  earning,  pro- 
peets  '"ei-e  rneouraging.  a.s  i'  wp, 

prediclo-i  thpi  inereg.-ci  wmi'd  po;-i 
tinue.  I.ast  \  ea’"  the  rompan'  earne'i 
52.18  a  share  on  'he  ro-yim.-.n.  w'hiie 
for  the  firyt  quarter  of  t'v.;  yr  ■ 
net  oper.ating  re'-emies  .siiow-e.d  a 
gain  of  more  than  17  pc-  eept.  ove.- 
la.st  year. 


I.ld.,  ant'Uai  meeting  jn  Calgary  oti  Pa, 
T'hur.sda,' ,  April  y.oth  at-  11  a.m 
Will  be  ad,journrd  until  Friday,  .\Ia.' 

13-lh  at  11  a.m.  P-a; 


e  'J  f.ntaw  n  Pow  er  and  York  Appr 
Knitting  Annual  Reports  — 
fai'  idend  Deelarat  ions, 
e  3  -Abitibi  .“shipment  of  New.s- 
print  at  2-3'ear  Low  -  Tb-7 

(  rpilif  Eoncicr  I-'ranco-C anadien,  Woek  on  the  Bond  .Market, 
annurl  meeting  in  .Mcntreal,  on  Page  t .  War  Production  put.s  Eeo- 
.Nlonda.'.  May  fbi,,  ,ai  11  a.m.  i  nomie  Levels  I-figher  —  The 

Oltawa  Blotter. 

Page  .3  Abitihi  reporCs  big  profb 
g.ain  Nickel  Earnings  Again 
Lower  in  Initial  Qu-arter 
Page  6- -  Editorial  Page  'I'he  .Na¬ 
ture  and  the  Future  of  Private 
'enturrs  Limited,  .annua!  meeting  Enterprise  b.'  Edwin  G.  .Nourse, 

in  Roy.ai  York  Hotel.  Toro.nto  o.n  di’-ector  of  Institute  of  Eeo- 

.'fonda;  .  .via;.  IStb,  at  11  am.  nomies  of  Brookings  Institute. 

--  Fag"  7  A  Page  of  Hints  for  In- 

.Angfo-Canadian  Oil  ( n.  Ltd  an-  quiring  Investors, 

nua!  meeting  ;p  (Jalgar.'  on  Thurs-  Fag"  -S — C’anada'.a  fneome  Basis  of 
da,'-,  .vlay  21s1  at  10.30  a.m.  '  .Steon.!:  National  (Credits  Mont¬ 

real  Taxes  Lead  in  Income 
■Sh-rrit*  Gordon  .Mines  UmifOd.  Ta.ses  -  -  Canadian  Chartered 

annual  mes'ting  .n  Poyai  '.'ork  Idolel.  Bank  .Stafement  for  March 

ror.'-nto,  on  Th'..,r.sd.ay  .vlay  21;t  s'  Pag"  9  .'lining  Markei.;  Stronger 

on  f-foaviet  Trading  I'fftario 
(Paid  Prodiiepon  Off  in  Fou." 
Q'aarfer  Wesle'cn  Oil  News 
Mining  Market  R°eo;-d. 

Fag"  10-- Million  Ac'-es  Less  Sown 
to  Wheat  in  We.st  —  Canadian 

Bu3inrs"3  Inde.x, 

Pag"  1 1 --Stat  islieal  Ke'-ie.v  of  the 
.8eeurit'  Markel.a 


Sudh'ir.'  Basin  .‘'lines  Limited,  an 

nual  meeting  m  Ro.'al  York  Hotel 
Toron'o.  on  .'londay.  May  ISth,  -at 
11.43  a.m 


SILBAK  PREMIER  OUTPUT 

Silbak  Premier  Mine,  Ltd.,  during 
April  milled  12.S27  ton."  of  o-e  for 
net  smelter  returns  of  $132,490.  an 
average  of  $10.33  a  ton 


BIOGGOn  PKOm  (  TION 


•B  dzood  Kir'aiard  fl-a’.-l 
rono’-i,  April  oj-oriuet 'O,"-: 
'-O'**''  t’-ruhn't-nt  •'>*' 

’  .in  focov^r*  F»r 

Tni'  -'  -Mt 

.viar'h  an-i  ."40,214  in 


Toronto  -  .  I'.-'ii  I"; 
in  t.10  qqa-ter  o;id 
!9-'2,  had  bu’!  on  .out 
"o  aipa  rod  -■  ■  t;o  8  yn  .1 
eo-iing  q-uar'e.  an-1  : 
l:ko  qi,ia"-te”  a  ’.ear 
figu-ps  ,a;-p  not  .'  e'  : 


AmalgBmatofJ  Oils  f.imited,  an 
r.;;a'  mee|  ng  m  ir3i,g.sry  on  Thurs- 
do;,  mo;  21,"';.  at  li  a.m 


T.onn-a, 


lui'I'ed  Tubaeco  C'c.  Ltd.,  annua 
meeting  .n  Ham  'on  on  Thurscla' 
Moy  21';t,  at  noon. 


HANDY  PfXKET  .eoUCHES  1 W  *  1 5i 

"LOK-TOP''  CAN  •  65t 

also  packed  in  pocket  cans 


IMVISTOR.  AND  xtlNTJO  INDEX 

A!jv;.,.q  n  nu'Q  ^ 

A  ,  F  .  0009  o  Ln  Lui  - 

F.  Ct  F..  i>-'  C  ..  . 

Eirct.  q  PcTS;"- 

^ on  *1  M  Cr  0  P^pe- 

Api'o'9'3''’^  O'-'’. 

Footiv  B'Od,  4  ►-at.  5*'''^!  Co'- 

F'*''!  '^r*!cr>Konc  .  2  ^•.  F.  Pci'\r>-  Cr. . 

p,-  p'vrr  9  Onto  "o  Nfck^l  . 

C.n*'3'.’'T  '  OitQwn  FoNA'f?' .  . 

C'3'*'n'{  on  Co-  I  ^ovmas'c-  Con.-^ 
Cof'O'i  O'J  Cot»o:''5  I  Fhof**'  ilng*0''e''s 
C  r  R  2-1 2  <  Pi'Ov'i 

C'jn  inH.  A'roool  A  'Cl. 

5t  LO"' 

‘‘nd 

Eo'-ii'' 

rU'^KU'-/  Ccn‘3:f 
C0P5 


!>1ar;iiiirry  (.Trp.,  anna'll] 
Ontnr.o.  nn 

nosripy.  MTa\  CTth,  nt  nonn. 


AN  ESTABLISHED  SALES  STAFF 
MADE-TO-ORDER - 


Phot"  UngraMTs  A  Elertrnf .ypers 
I/td.,  annual  moeiq'.j.  Ip  Toronto  on 
Wedne'-Iay,  .''day  27fb  at  11. ,30  a.m. 


IHE  AROMA  THAT  SAYS  •HELLO  PALP 

—  that '.8  Picobac  —  the  pick  of  Canada's 
Burley  crop.  And  when  you  light  up. 
why  it  tastes  just  as  good  as  it  smells  — 
always  a  mild,  cool,  sweet  smoke. 

If  you  haven't  tried  Picobac,  you've 
been  missing  the  most  com- 
forting  tobacco  a  man  can 
find  in  any  lifetime." 


A  5oundly  menoficd  onH  well  f, noneed  Conod'on  Compony  with  on 
eHie-en*  Dom'nion-w,de  .qlej  orgoniioOen  doing  a  large  biisme-.s 
daolei-s,  cent,ot»ori.  erehdeeti,  eeg-neers.  large  industrial  devef. 
op-ienft  and  de*ente  pvietM  in  the  building  materiel  end  allied  fteld 
'••Buld  entertain  discussien  u-,»h  g  menufa-turer  e»  eer-pan'en  pro- 
dasN  who  IS  interested  in  having  an  e«teefive  dirtributien  lab  rn  a'l 
temtenes  at  'eesenable  ees*  Time  is  at  a  r'cmrum  Only  these 
••■ha  have  rradutti  c*  "lerr*  >v,*h  subston'ial  petential  v9|.j~*  eheuld 
apply  Drseuseion  tent-dent-at. 

FLiASE  '*tp.!TE  BOX  229  FINANCIAL  tl.MES  OfFICE,  .MONTREAL. 


I'omi'iio"  Woolleps  Xi  Worsipfls 

ennusl  mooting  in  Toronto  on 
.'lur.'d'Oy,  May  28th. 


Ang-lo  N’oTufgigip  Hotdin: 

anruai  m""ting  in  Mont; 
.viondoy,  June  ist. 


ne-"  C- 


^CJVF’ 

Af'tb'Onv 

Tijrlr 

ThijnJ«r  5 


r  Mfni  /jH' 


Do  n-"'*  burn  oj-  -de.vtr' 
puh!;eut!on  8?!!  't  or 
to  a  lal'-age  orranizatio; 
r.escied  for  •••tetory. 


de'h 


ft  DOES  taste  good  in  a  pip*! 


Gonipaiiv  Meetiiigh 

in  This  Issue 

A.xxoviafrd  Brrwsric-.  of  (  anada. 

